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Cunard in £55m. Pound is 

11 ww j . f . . down 

itons Kquities deal IOr 16 ships 12 5 c 

ist die of Maritime Eruit onweek 

tfC ; - r /; BY JOHN WYlis. SHIRKING CORRESPONDENT fa YoS" 

7 . . 1in % : *5; Cunard Steam Ship Company yesterday made a surprise offer for 16 British a 

-» Ulf J. X tl«3 flag ships owned by Maritime Fruit Carriers, the Israeli- American ship- ™u P i^ D y?s!?riat? 

UTAIQ ‘ . Ping group which has been fighting a seven-month battle against a mounting 85 ****** J®»* r sx.tsos for 

lgOldl • equities ■«?*«...>» financial crisis. V fw d .X°! HE 

. in Cunard is offering S35m- cash ing yesterday, Mr. Broackes said, yesterday to the Department of week. 

President Agbstihho «***■.““ 1 semaeK m for the ships and a further S65m. While famed for its ownership Industry and to principal Although (here was selling 

- ni°ht confirmed the to cover &rst charges secured of the QE2, Cunard is a sub- creditors, all or whom are pressure Tor most of the day, 

nassrd trn danrs c *os™ off 0-6- at a.lpss of on ihe ships. Maritime Fruit gtanti a 1 cargo ship operator with bound to he interested in the activity was not heavy and 

H«rRA*n'*ihi « L — ^ would be required to clear “all a. fleet of around 60 ships, arrangement. They will be in- dealers, do noi believe there 

39S| other charges" out of the cash Acquisition of MFCs 16 British vited to discuss it with Cunard were major deals influencing 

*. in . 018 “ORMJi . • sale. flag "reefer” (refrigerated ) next week. Hie market. Any intervention 

ies trial. A oDiTS&B- Cunard's offer will be dis- ships, would make the company A condition or the offer is that by the an thorities is thought to 

are Costas Georgiou. ft • cussed next week at a Maritime a major force in the transport Sweden's . Salen shipping group have been on a small scale, 

> Callan, John Barker K J \. Fruit board meeting which, of fruit and perishable cargoes, agrees to renew charter urrange*- though pressure was 

Jrew McKenzie from TOn ]\/ : \rt'- according to. company sources, Cunard has given Maritime mcnts on toe ■“hips which wore apparently maintained on the 

id Dani a I Gear hah. from 7\I f \ ' wilt be held in New York. At Fruit a week 'to re pi v to the bid cancelled by Salon 12 days ago. forward market, to Judge by 

There is no .'indication I ■. V. ,: the same time .two separate and j s prepared for negotiations This UJOV< * covered all 37 MFC three-moaUi Eurosterling rates. 

y will go before a firing - • - •- I C\ : n “A resc V_f Proposals by groups oT which could last up to a month. ships a " d *P*»rked a wave or Dealers do not believe too 

The other nine ween- . V/ \. jf/ °“^ide investors will be eon- UnIess MFC gj ve s a straight for- action by creditors which cul- mnch sSold be read Into the 

meted are to serve a • A // sidered: one involving an injec- ward acceptance, which may be ramated in the Government's “ e ,u" “ £ L mldalle or t£e 

>10 years «n prison. 335 H rrr- tion of up to S40m. mto the cash- unlikely because the offer is be- starting “mortgagee in posses- JJek. Is Sere appear” 10 hive 

•at Neto emphasised ft llin 1QT0 I| o£ I ^L C0mpany and the °^ eT lieved to be at least Sl5m. less sl ® n ” 11,ovw n ‘j* klD P i* toe y^^no underlie change or 

men had received a fair f.l. . IflXJUo I lilllL . S15-S20m. than is being S0U ght. Ciinard's effective owner and controller of ” t ^ K 

a every right to a full ORfllMARV JNftfH * intervention becomes another six. MFC ships on Wednesday. While Minimum Lending 

UIlUlilHni- llltfUl . _ „ ADDFOach major ingredient in an extremely T TlfifHfif a Ra »e ^ unchanged yester- 

linal’ 3RQl I I' ■— complex situation which the . UlUlliate day, indications Trom New 

-• . aou 5 • 7 *• - s While details of- rescue talks British Government, m the end, ■. . .. york point to a slight easing 

tercenarism" was recog- . . JULY 1976 ’ • v J ave letted out over the past may be forced to unravel. on ij^ nesi{ j e with i oans in Federal Reserve monetary 

i criminal activity • in ■ v t. c Cunard — a subsidiary This is because MFC's con tin u-' guaranteed by the GovernmenL policy. This provoked a sharp 

anal laiv. through the on the week, bntn .nse of of Trafalgar House Investtnents jng default on debts of an esti- MFCs default on these loans and rally ia prices on the New 
DAU resolutions. Angola 11.6 on the* Account, Bally —said yesterday that it had been mated £116m_ for the company its apparent difficulties in meet- York Slock Exchange bond and 
to apply this principle average bargains for ' the 'week- conducting detailed examination ^ a whole has caused creditors jng crews’ wages led to a threat equity markets, 
ly. — at 4^36— improved Aron* the £? r weeks or.. Maritime wbo include the Government to of strike -action by the seamen’s In the past few days dealers 

was no immediate prertous week’s 3337-^the low- %r take possession or arrest all but unions and impatience among «n short-term money markets 

in Whitehall to the 5 According to “r- , N '| e ] three of the i6 ‘"reefer" (refri- the banks, principally Marini have noted that the key 

Britain is still ."officially Broackes, chairman of -Trafalgar gerated) ships which Cunard is Midland and Barclays. Federal funds rale— the rate 

for a reply to the pleas a GILTS shorts lost 16 1, longs « !L seeking to buy. The mortgagee in possession on lnter-bank reserves which 

ency sent by the Queen, lnitial smaU 'taases. WvS ? reeem^nnfnB^frnm a This raises the question decision was taken by the is taken as an important indi- 


Wall St. 
up 11.13 


BY JOHN WYLES, SHIPPING CORRESPONDENT 
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in wnuenau iu me Mtnn»nml r. ‘ rnree 01 xne id 

Britain is still .nfficially esto* 1 * 60 *™- , , Broackes chairman of Trafalgar gera t e d) ships 

J? MiSSef the fibonr reg5UDed lmtial sn, * U Us ^ lowed a recent approach from a This raises 

, #0U Government Secnrities Index Tel Aviv lawver. Mr. Amnon whether MFC 


«d Left-wing MPs. Seen f i £l 5f eX 

closed 0.16 tower at 62.69, down 

g qh 0.37 on the week. >,* • 

;a g e • GOLD, fell $i to 6122 Jl: 

; Uganda envoy. Mr. • STERLING fell 85 points to 
lenncssy, met President $1.7805. Weighted depredation 
<r an hour on the fate of widened to 38.9 per cent (38.4). 
hijack hostage Mrs. Dora Dollar's narrowed t+ -'£05 - per 

Foreign Office said last ce * , L (2.10).. ' — 

lat President Amin had m -WALL STREET closed vp 
* High Commissioner be JYu ^ 100 , Ui 
.rructed his Ministers of uja n iww1, ' ' • % 

and Interna! Affairs to ; -ce^jtILVI, Goveni&pht 
an inquiry iota; Mr&. reveaU e-a»d spending figures for 
whereabouts. - June; - pUhlished yesterd^y, 4 - are 

, _ Hkely to undermine rettrnt pro- 

•St Tire . jections that the: 1976-77 public 

ers were last night trying sector b orrowi ng -^req uiremen t 


finanniol Avtcir ° a drop of 2.20 cents In the Iasi 

financial crisis. [WO days, and L25 cents on Ihe 

Cunard is offering $35m- cash ing yesterday, Mr. Broackes said, yesterday to the Department of week, 
for the ships and a further $65m. While famed for its ownership Industry and to principal Although there was selling 
to cover first ebarges secured of the QE2. Cunard is a sub- creditors, all or whom are pressure Tor mosl of the day, 
on the ships. Maritime. Fruit gtantial cargo ship operator with bound to be interested la the activity was not heavy and 
would be required to clear “all a. fleet of around. 60 ships, arrangement. They will be in- dealers, do not believe there 
other charges" out of the cash Acquisition of MFCs 16 British vited to discuss it with Cunard were major deals influencing 
sale. flag “reefer” (refrigerated) next week. Hie market. Any intervention 

Cunard's offer wilj be dis- ships, would make the company A condition or the offer is thai by the an thorities Ls thought to 

cussed next week at a Maritime a major force in the transport Sweden's . Saien shipping group have been on a small scale. 
Fruit board meeting which, of fruit and perishable cargoes, agrees to renew charter urrange- though pressure was 
according to company sources, Cunard has given Maritime ments on the ships which wore apparently maintained on the 
will be held in New York. At Fruit a week to replv to the bid cancelled by Salon 12 days ago. forward market, to judge by 
the same time, .two -separate and j s prepared for negotiations This move covered all 37 MFC (Jiree-montfi Eurosterling rates, 
rescue proposals by groups of wb ieh could last up to a month, ships and sparked a wave or Dea iers do not believe too 
outsme investors will be. eon- unless MFC gives a straight for- action by creditors which col- mach shonld he J f n|0 ^ 
sidered: one involving an injec- ward acceptance, which may be ramated in the Government's ^“back siuee the middle of the 
non of up-to 940m. mto the. cash- unlikely because the offer is be- starting “mortgagee in posses- Sere amn !• have 

company and the other lie ve d to be at least $15m. less S1 £ n ” J\ nve< ij, *e bSrTno underlring cliange or 

S15430n. than is being sought. Cunard’s effective owner and controller of sentiment 

• intervention becomes another six. MFC ships on Wednesday. While 'Minimum Lending 

ADDrOaCh major ingredient in an extremely i til! Rate u-as unchanged yester- 

nppiuaLU complex situation which the . UlOinat6 day, indications Trom New 

While details of rescue talks British Government, m the end, ■ . th shi h ilt y 0 rk point to a slight easing 

tave leaked mit over toe past may be forced to unravel. on ^neside witb b^k lows iQ Federal Beaerve monetary 

few wTOl^. Cun^d— a si^riih^ This is because MFC's continu- guaranteed by the Government VoWey. This provoked a sharp 

wg default 0D debts of an Mtl ' MFC’s default on these loans and »«F *o prices on Ihe New 
—said .yesterday tiiat.it. had been mated £116m_ for the company its apparent difficulties in meet- York Stock Exchange bond and 
cond uct lag . 'flellljed atmlMBoD M a who le has caused creditors Screws" wages led to a ttreat euuily markets. ^ 
for .several weeks of.- Biaritime W h 0 j nc i u de the Government to 0 f strike -action hy the seamen’s In the past few days dealers 
Fruits situation. take posse ssion or arrest all but unions and impatience among «n short-term money markets 

According to Mr. . Nigel ihj> ee 0 f ig “-reefer” (refri- the. banks, principally Marine have noted that the key 

Broackes, chairman of Trafalgar ge rated) ships which Cunard is Midland and Barclays. Federal funds rale — the rate 

seeing to buy. The mortgagee in possession on lnter-bank reserves which 

fovS ? recent^pp?flach ff from a This raises the question decision was taken by the is taken as an important indi- 

Tel Ariv lawv« M? Son whether MFC could resist the Government to enable the ships cator of the Fed s monetary 

BosensSin, who is associated sale or the ships if the secured to continue trading and crews' flange, has declined from 

with Maritime Fruit MFC creditors, decide to sell. It was i *o he paid. The Govern- around the 5} per cent, range 

asked for a response by 5 p.m. “conceivable" that the ships ne ,ir er ,? er ,, , 

ThuK/ieu- *1%^ uiTn. aiuM Miniri hp a/v>i lirprf thin wav. Mr loans rs in the region of £35m. The decline has taken place I 


U.S. supports 
new pressure 
on Rhodesia 

BY BRIDGET BLOOM, AFRICA CORRESPONDENT 

A NEW ATTEMPT to persuade sider any future for whiles in 
the Rhodesian Government to Rhodesia. 

negotiate a rapid transfer to However, there are .serious 
black majority rule may sooo be economic and political consider;*- 
made by the British Govcroment. rtons to be overcome before any- 
backed by the U.S. administra- thing like a “ package ’’ of pro- 
Mon and with the concurrence of posals can be made. 

Lhe Commonwealth. • One division currently centres 

Plans being considered in on whether whites should be 
Whitehall nod in Washington encouraged to leave by finan- 
principally involve the “fleshing cial and other inducements in 
out ” of current British policy on advance of independence, or 
Rhodesia as outlined by Mr. whether the inducements should 
Callaghan in the- House of be for them to stay. President 
Commons on March 22. Nyerere of Tanzania, in a 

Then. Mr. Callaghan bluntly memorandum to Commonwealth 
warned white Rhodesia that time Governments, put forwa rd the 
was running out and that the first idea three months ago. The 
only solution sanctioned by British Government, however. 
Britain would be a transfer to .believes ihat any inducements 
black rule within 18 months to should be for whites to stay, if 
two years. This position is fully' only because nf their key cconn- 
backed by the U.S« but Dr. m i c ro i e- 


Kissinger, following bis recent 
visit to Africa, is believed to be 


There is then the prohlnm nf 
what areas should be envered. 


urging Britain to spell out in areas snou in ne covered. 

more detail precisely what a ?^ t SI ? h ent P ro Pf* !s 

*« no fY.r that there should be guarantees 


transfer would mean, particu- " ai “f re sn f ou . ia guarantees 
larly, but not wholly, in relation sc , t Hu' meDt j m ,^ nunt ” es l,kc 
to the future of whites under a U .K. and older Common- 

black Government wealth States has not ,,1C, " ,|lh 

which a totally enthusiastic response. 


Current discussions, 


have been given a new urgency ^toougb most States accept that 
by Dr. Kissinger's recent interest wt * e tfa ere to be a movement nf 
in Southern Africa as well as by refugees, such as developed in 
the situation on the ground, are Angola ana Mozambique, then 
centering on proposals for offer- toe Governments concerned 
ing some concrete guarantees to ^ uld . have . to accept white 
whites who either want to leave Rhodesians without question. 
Rhodesia in advance of black There is also the question of 
rule, or who would prefer to stay cost however. The programme 
in if they could have some surety of white land purchase in Kenya. 


for their future. 


Guarantee 

Among the areas under consid- 


GOLD fell $i to $12251' on Thursday; the offer was given coaid he acquired this way, Mr. 

■-? two minutes before this dead- Broackes said last night. 

STERLING fell S5 ; pwcBts to line and was confirmed in writ- A copy of the’ offer was sent 
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Tories set 20% tax cuts 


BY RICHARD EVANS, LOBBY EDIt 6 r 


_k progress onam^day THE CONSERVATIVES have set ment income did pot in genenU, Conservative Leader, told the 


fire, til Inverness-shire, 
pg. on a four-niile front. Back 
s weather is cooling down ^ WAGE POL! 
,1 is bn the way. . K^ k gm 


fnrecast of nearlv £12bn Tnls uunaBRVATivjw uicui mwiue um uui, « uuuser* auva, meaner. ioia me: 

rk Paer - - ’ themselves the target of cutting go beyond 75p in the pound, conference that recovery and (cash, demani 

• * tas rates by more than 20 per compared with 98p in Britain, sustained expansion of industry ! deposits) been 

WAGE POLICY continued to I eenL for their next Government. The top tax rate on earned was the most important single! 


pi'?;? 

(«• / ; 

J**’ 1 


ji is on the way. . ... growth of personal - Sir Geoffrey Howe. Shadow income in Europe did not in task of the- next Tory Govern- Fed has published. 

- .. .j. incomes in the firdt quarter, with Chancellor of the Exchequer general exceed 60 p in the pound, ment. • In recent weel 

ipiC mreai people;. saving less.- Page 9 indicated : . yesterday that, the compared with 83p in Britain. ga ve a nine-point pro- supply growth has 

/J^:iat representatives of the m tawiriam has h*-en intended to move as J°rtead of heeding the urgent grajnme for industrial recovery rating, and the fi 

*'• movement and inter- #.ZA*nKIAN kwacha has bt^n jap idly as ’possible tovards the message that these figures j nV olving a reduction in Govern-' duced by the Fed oi 

“port, federations devalued by 20 Vl0i level, of taxation operating in implied. Sir Geoffrey alleged, the spending; “restoration of showed thaf Ml d 

rondemned ^ immediate efffet. Page 9 other Common Market countries. Government was pressing ahead rofitability -. increased incen- RMlOm. In the week 

' J cover^ent for refus- - ^ - '■*. He. spelt put in more detail witii the proposals in the Finance £ ves . further relaxation of the For June as a. 

to Taiwan athletes, and T nnrW) fn hllV than jrey iousty not only Jhxt BUI. which jvould turn the Price Code; removal of the fear 1 showed an overall 

*^Jiat the dispute could yet W UUJ 

!^r n “ i0 ” of ,he G,raes Brentford : 


The decline has taken place eratioo are schemes t 
without any sign or lhe white farmers and fac 
Federal Reserve Board inter- transfer of land to Afj 
veiling through open market possibile guarantee o 
operations to check 11, and rights of civil servant 
bond analysts are becoming possibility of some 
convinced that the Federal guarantee of a right of 
Reserve is content to see rates in Europe or elscwhcr 
fall; though not, it is Telt. any ! The broad concept 
farther for the time being. | guarantees is accepted 
The slight casing of Fed . and Washington, as 
policy, it is suggested in the Commonwealth, inclui 
market, reflects the sluggish can. capitals -Howi 
growth, in the .money supply- details of what would 
figures. One analyst said (hat be not only an extrei 
in only one of the past six plex but certainly : 
months, April, has the growth costly programme arc 
in the monetary aggregates as studied and to ao estei 
measured by Mi and M2 ihe subject of dispute, 
(cash, demand and time I An otter uf guar 
deposits) been outside the [broadly seer a» an it 
upper target range which the j to white Rhodesia to s- 


for example, has probably cost 
more than £100m. in the past 12 
years. Rhodesia — particularly if 
the costs of guaranteeing pen- 
sions of civil servants - and others 
were included — would certainly 


eratioo are schemes to buy out involve ■ ven- much mare 
SStoK!. J12 SaSS? ihe There er?el S e serious polities] 
tmssibn r e b euarantee A of tension P r °blems. In Britain (which 
rights of Srifsere ants* ^d the wouId have ,0 bear a substantial 
possibility 0 of £m,e ’ snn “f »"y 

guarantee of a right of settlement r«JI^ 

in Europe or olscwhorc financial ob^ctions to anj form 

! The broad concept of such tKS - 

j guarantees is accepted in Loudon p ^ wi r J IS l h L-mnMorahic 
land Washington, as in many hr TJ) er *L f 
Commonwealth, including Afn- ' “ r while 

can. capitals -However, the P c ™jps accepting lhe need rot 
details of what would inevitably some sort of guarantees to whites 
be not only an extremely com- would like to see a package 
plex but certainly also very which involved real help for the 
costly programme arc still being country* African population too. 
studied and to an extent are still These sorts of considerations 
the subject of dispute. ■ could well affect whatever pro- 

I An ofter uf guarantees is posajs are ultimately agreed. 
[ broadly seer as an inducement Renter reports from Salisbury: 

! to white Rhodesia to settle while Mr. Ian Smith told parliament 
( there is stilt lime. Both London there was no point in reopening 
In recent weeks money 'and Washington feel that with Rhodesia settlement talks with 
supply growth has been slag- tot? escalating guerilla war, there the African National Council 

nating. and the figures pro- uiay be less than a year before (ANCi until it showed a rcalis- 

dured by the Fed on Thursday Rhodesia’*, -“moderate” African tic and reasonable attitude, 
showed thaf Ml declined by leadership becomes totally irrele- Answering questions from a 
Aintlra. In the week to June 30. vant. black member. Mr. John Maposa. 

For June as a whole Ml It is pointed out that while the Prime Minister said his talks 

showed an overall decline at Rhodesia's armed forces may be with the ANC during the past 


the • Conservatives intended to screw still tighter.' 


of nationalisation; a reduction of | an annual rate, according to 
Government bureaucracy to- \ some estimates, of about La 
wards industry” less overman- [ percent. This contrasts with 
□ing; greater emphasis on the a target rate of growth for 
needs of industry in higher | Ml of between 4.5 per cent, 
education; and a new stimulus | and 7 per cenl. 


jm i we 
V toe 
^ The 


the position will get much the key responsibilities in trade 
worse." and industry.” 

. European tax rates on invest- Mrs. Margaret Thatcher, the 


Tories meet Midland 
businessmen. Page 8 


Japanese company in SE move 


? eCnillaiiOD of the Games « reduce taxation, but also the ^ Sir Geoffrey promisedthat the Govern mem bureaucracy to- 

f: - Hie Mines. - - = scale of the cuts envisaged. Tory Party would continue to wards industry; less overman- 

.f- Jr° e • . Speaking at a Conservative fight the Finance Bill proposals ning . greater emphasis on the 

^ ilL+ifu Hiiiirtcy • LONRHD has agreed to buy Conference for Management in. and press for substantial changes ne eds of industry in higher 

- ■«■■■*& Brentford Nykins for £9.8m., and Industry at Solihull, Binning- in the “grotesquely damaging" education; and a new stimulus 

* r€sbouid call a halt to any w been granted a .12-month ham. Sir Geoffrey underlined the policies which niiw prevailed. f 0r sma |j businesses. 

: - ^1 trial in which the notion on Brentford Tower Build- damage done to incentives in He admitted it would be difll- „ We |^i ieVe it u ’time the 
^yabition evidence is weak iIK west London, for £4.5m. Britain by high rates of tpation, cult to lower rates of taxtion Government did less directing 
; ®i5supported. the Court of it particularly among middle man- substantially until steps had been an(J mon rewarding.” she said. 

■-V-kri! ruled yesterday. Sir . , agement. taken to bring the Government s jj was time to use “ less stick and 

Vt? t Tawlinsou, ebairraah of the 0 GLC is to consider cutting the .*^Tb e talent trek is growing “ overspending under contiul, more carro t" and to leave all 
» Council, welcomed the pay oT firemen involved in three- aft the tee." he declared- “But surely no one can doubt industrial and commercial deci- 

' i weekrold dispute, bejeause, it says, “Unless, the Government takes that action is now urgently neces- sjons tQ *'thosc who had day-to- 

„ the men's action has resulted in action 10 change the structure sary to lift the crushing burden dav experience of industry and 

land crash a standstiTl at .a 1 number of oT.lts tax and incomes poticies, of taxation on those who shoulder commerce." 

* . v M i <m i t **-- 1 rtations. Page 11 t be position will get much the key responsibilities in trade Tm-ies meet Midland 

m* went England for TL . v .. worse." and industry." Tones meet miaiana 

% the West Indies speed # PAN-OCEAN exploration ^European tax rates on invest- Mrs. Margaret Thatcher, the businessmen. Page K 

t Fhe tourists consolidated E ronp has begun new drillmg , 

titiative with 163-1 in their operations on the Brae Field, fast — 

ip innings in the Third TesL emerging as one of the most -- T 

-i,ie and puces. conip<Liiy in SE move 

r* ter CalvocoressL 1ms left w a moratorium on nuclear > : 

W * t as publisher and chief exerts before the end of the BY MICHAEL LAFFEATY 

ve of Penguin Publishing V ear FT conference on nnclear . , . . 

iv after a longstanding mwce was told. (Page 15). An RENOWN, the large Japanese with Treuverkehr, -will act as This far-reaching requirement 

wttb chairman Mr. E. J. £tt e ,nn t at nuclear terrorism clothing concern, is in negotia- consulting accountants to the Is. known to have upset some 

Page 9 would be made at spine time, tfons which could lead to its quotation. ’ overseas autoorities. notably the 

and and wife were shot but it would fail (Page 11) shares becoming available Such a fomu la whereby the French. xnd pTv*niecl some 

Thai? home at Newtown- through the Stock Exchange. At greater proportion of the account. European companies with what 

tneir nome ai newpwn . •• - the^ame time there are indica- mg and auditing work is done Deutsche Bank is reported to 

bt« a niPhT COMPANIES . tioi**that the authorities may be by an accounting firm 1 of the com- have described at the time as 

orth of Belfast last mghL - JAMpc , SC0TT Eneineeriufi wiBfiie to relax some accounting pany’s own nationality, backed “ almost unsurmoimtable difficul- 
an-born Mra Susan Cros- ? 0U ^^ax C ^Sts E ?lxcludtiii ro^Sments for oversea* com- up by a U.K. firm of consulting ties.” Deutsche Bank felt unable 
rife of the Foreign Minis- f * »: su fsidiarv) rose to panies seeking quotations in accountants; would, if appUed previously m agree to make a 
•oke her jaw when she iS&a 55 (£341049) for- ihe vear London, to encourage more generally, represent a significant number .of disclosures on which 

and fell at the Queen's eSfeAJanMTy 31. iSnover'was foreign listings. relaxation or the Exchange's the London authorities bad been 

igton banquet- . .. . mom l Pa»e 12 - ***** TirtanMP Patous practice. inststinci 

,, r _ f .ii rr ,w>r‘ £32 ‘ flm ‘ 12 . . In the past few There are indications that It now seems that the Stock 

? ^P“ n I -<► PHMPS, the -Dutch el ectncal companies have viewed London similar arranBemen t ia. being Exchangb may be more willing 

Ne ^ group, is selling almost all its quotations unfavourably because discussed - m ^ Renown case, to compromise, not only on the 
early jesterda*. 4(H) Lbyds radio and TV rental of restrictions until But the Stock Exchange refused question! of reporting account- 

hief Supt. Bflb Booth of shops in Britain in a series of me issue of shares, umy tnree tQ commentt beyond stating that antis, but also on some account- 
derria police,- rebuked by deals which will raise a total Japanese shares are listed in eaeh application would ing . andi auditing procedures. 

Vhittlc Trial judge for £9m. B«k Page . London. be treated on its merits. : For instance, it is believed that 

:inp fellow officers, goes & S0Cl£Tfi Nationale dcs - Recently It was announced When major French com- the report on the Deutsche Bank 
ito uniform on Monday as, . d’AdaiTaine share- that ; -Deutsche Bank, one of panies such as Ciments Lafarge, accounts sees no further than 

:ionjl chief. holders aobroved full meraer of Germany's "Big Three ’’.coramer- Compagnie Bancaire and Saint- stating that they have been 

i Ballesteros ld~ continues their conroanv with the State- cial-hanks. -is to obtain a London Gobain - Pont - a - Mousson were drawn up on a consistent basis. 
iB^lesteros, l^cjmtinues quotation on July 20. lt-isunder- lisrted in London in 1373 they it must be recognised, on the 


jable physically to withrtund the year had failed because, of the 
war for a considerable time, they “extreme nature of their 
jmust lose eventually. They will demands." But he agreed with 
I then face a radical, probably Mr. Maposa that an immediate 
Marxist. African leadership settlement wu> desirable hecause 
! which will be disinclined to con- of the guerilla war. 


BY MICHAEL LAFFEATY 


;. Page 9 . would be made at, some 

uuid and wife were shot but it would fail (Page 11) 
; their home at Newtown- "•'••• 

County Antrim, a few COMPANIES 

ortb of Belfast last night 


S 1 * 01 ^ pre-tax profits (excluding 
its Israeli: subsidiary) rose to 


JAMES SCOTT Engineering 


Ballesteros 19" continues their cornua nv with the State- cial-haaks. -is to obtain a London Gobain - Pont - a - Mousson were drawn up on a consistent basis, 

d thP British O^n fi^ con tro lle^ELF-ERAP ^roup quotatioiPon July 20. H- is. under- lisrted in London in 1973 they it must be recognised, on the 

nar ^ Pate 2 ^ S£Si? , ■ ■*' stood that the German bank's wer e obliged, at considerable other hand, that hanks are a 

p ' *■ 8 •. - : ai^i'lors; Treuverkehr. a German expense, to employ major firms special case and that somewhat 

• accounting firm, will perform of U.K. reporting accountants, different requirements might be 

the fimrtlon of reporting accoun* They also had to undertake to stipulated for industrial cora- 

b DBIf*E rUAMCrC VrCTCDflAV tant;forthe iisling, although it prepare consolidated accounts in panics. 

, r milk b nit HI imI Ikvicniiltl. t will ; not be described ax such in accordance with U.S. or U.K, A number of UJ-L merchant 

In pence unless bthierwiW De Beers Dafd; 2S6 + « the-offlcral document. . accounting - principles and- to hanks. Tor example, take advan- 

indicated) • T^oganyika Cones. ... 166 + 4 Touche Ross, the and" have their accounts audited to a tage of their right to follow 


;f price changes yesterday 

? In pence unless otherwise De Beers Deid; 2S6 + 6 


indicated); 


RISES?- J Assoc.' Dab 
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Hldgs. &lnvj 245 .+ 5 -Town: &. Ci 

id : '.ta. , 62 .+• 4 . Unilever 

side Inv." 62 + 4 Geduld lrw 

Centre PropS( 2 Si + -2J- * Kloof- GoM 
"ord In vs. + 4 . -Pancoqtuiea 

»troi €8 + j& Bom Cons, 

t Nat. Resources $0.+ 5 ' -Sl Hrigna 
VaaL .........i.Hli -+ : l Veaterspost 


Tanganyika Cones. ... 166 + 4 
FALLS: 

Assoc.' Dairies 203 — 4 

Carpets Inti .»•«.. 67 — 4 
Dufay RfHimawfte ...- 36 — • 1! 

Gardner (L*> »— ■ w... 142 — 3 

Glaxo 395-5 


Gonuae. ..; a.'.--v 78 “ 4 

Howard Machinery ... 4S — 3 
Jackson & Steeple 18-2 
■LAus .fHarrfe) ..«* 36 - H 
Tex Abrasive ...-.tt... 28 — 2. 
.-Thdmsoh ...... 284 — 4 

.Town & City 13 — 'li 

-Unilever 448 - It 

Geduid lnv. 250 - » 

"Ktodf GcrH ............ .420 - 21 

, Pancoqtmental vw< £14 —.1 
Roan- Cons.' — V 

.St. - i- 

■ Veaterspost L ... 135-11 
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Hiivecognac 
should cost 

more. 


Inside every bottle of Hine Cognac, I; 8 

there’s over 200 years’ experience. 

The firm to which Dorset-born. Cogri^l-fac 5 Amorce Si 

Thomas Hine gave his. name has been blending JR 

and selecting Cognac since 1763. M : $ y \ 

Only the very best Cognacs are selected to 
carry the famous Hine labels.' jaB hi 

Like all craftsmanship, this doesn’t come & 

Even so, careful shopping might uncover a 
bottle of Hine for no more than ordinary Cognacs. - JH l W jE. 

So you can enjoy the connoisseurs’ Cognac \ 
without having a connoisseur’s wallet. ' \ v^ux Coinac 

For an informative booklet on Cognac, send postcard to: Dept. FT | ^ 

<»th Floor, 1 Oxendon Street, London SW1Y-4EG. 

HINE.The connoisseurs’cognac 
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Sterling falters again 


ONLOOKER 


The account ended on a Understandably it is aggres- 
sleady enough note yesterday sively marketing its John 
despite the renewed weakness Player King Size, and consider- 
of sterling. For most of the ably shaving its margins to 
week share 'prices have drifted break into this market. And 
lower but falls among FT the repercussions for Rothmans, 
quoted industrials have only which is heavily committed to 
just outnumbered rises and on the king size market with four 
the week the 30-Share index is established brands, are possibly 
2.S points lower at 386.7 leaving showing through in current 
most of the previous week’s H.4 profits. Rothmans is also cutting 
points gain intact. Gilts have its margins in order to hold 
traded quietly, with the Govern- on to its market share, but 
ment broker supplying stock on the group still sounds confident 
a limited scale. But the pound about the UJK. earnings which 
came under renewed pressure account -for just under a fifth 
on Thursday evening and there of overall profits, 
were further declines yesterday 
despite the intervention of the Property 
Bank of England. . L. . , . . 

The performance of sterling en . wee ks ten best 

shows just how volatile the pric ei are pro- 

currency has become, for tin pe *J h L n jL°T ,h * l ast 
background news at home has ont ^ our property share index 
mostly been of the helpful sort. risen by an eighth against a 
A Government statement of i. ® pe F j’ ent rise by the All- 


|30ogh^= 


Um RIGHTS ISSUES 




~ -* share index Parr of this relat companies, although declining is still featuring in the top half 

some sort on spending cuts is strength is undoubtedly sll Sb t l>'. still stands' at close to of our monthly performance 

due before the summer recess ~ £2? £3.0bn.. indicating that while table, 

at the end of this month or technical. The marke t has been some companies have managed 

?* rl . y ,n . A “®“ I: “ d ^ e 5 e wa ^ TQ p pcRPOfiMiNr crrrnDc m 10 reduce their gearing substan- Loftrho 

^'“over^ ™ U T5«?£aSE8r,. ,N «-* other, *11. have 
ment. the unions and the CBI- 


Sterling's latest reaction has 


Property 

* . , ,, ... Toys & Games 

not so far worried the Newspa p«rs. PublisHins 
market. Next weeks trade Breweries 
figures for June could provide Machine & Other Tools 
a major test for sentiment but Insurance (Composite) 
the easier trend of U.S. Interest All-Share Index 


tially others still have a long 
Change way 10 So. ReceQt results from 
+J 2 J MEPC and Land Securities indi- 
+10.4 cate that a recovery in profit- 
+ 8.6 ability and net asset value is 
+ 7.8 n mt under way but for highly 

+ 7 -7 geared companies such as Town i“ tt ““ BC “ c “ 1 “ UJ, !S*V UI . "\. u,c 
j and City, -Town and Commercial Lonrho Erectors. Their reaction 

* 9 and Capital and Counties it is 


More than three years after 
it was instigated the DTI report 
on Lonrho has emerged 
against a background of defiant 
counter claim ahd denial of 
management indiscretion by the 


hopes for an early cut in MLR. 
Gold shares came down to 


is perhaps typical of the style 
of operation in which the com* 
pany has been managed, and 
this is a pity — not only for the 
individuals concerned but for 


rates is now beginning to revive THE WORST PERFORMERS . , h , 

Lt. Electronics, Radio 8r TY - 0.9 «M«W to . a long haul. 

Hire Purchase — 1.0 _ - - - 

within 3 per cent of their April wines & Spirits - 3X .^Z€n Of 

low yesterday. Contracting A Construction - 4.0 Scottish and Newcastle shareholders who have seen 

_ Household Goods — 44 brought the brewing season to their shares drift down from a 

Smoke screen an end on Wednesday with a set turning point that started as far 

oversold and* jobbers of results that underline its lost back as May 1975. Brokers 


Smoke screens 


tW| 


BY STEWART FLEMING 

NEW YORK, July 0. - 
EVEN. THOUGH the Dow Jones big. industrial UiL- corpoatioas 
Industrial Average continues to which are predominant in 'the. 
drift there are many Wall Street Dow Jones Industrial Average, 
analysts who maintain that the and companies like tbea^ who 
stock market is stronger than make up the boiler room & fbe 
this indicator would suggest. u.S.* economy. ,v. V- 

Ttev point to the relatively Tbu week , „ ... 

hlsh levels of turnover ami the ^ j of ^ *£ 

continuing mteren amongst m- ies ‘ hsve been re i ac ^ r 
veaors in smaller cpmpanies on the TOhulge> ^ * 
and in choker slocks as faettre ^ principal eaplanatioW for 
to suppnn tHc. r o pmnLsn. Thc y the Sudde „ nervousness ibem 
go on to forecast that a bicen- th Brospect , big 

tenntai summer rally is lust duslrjid *i ea dere-or st 


DOW JONESWDEX 

JMDUSTFHAI- Av/BnAGES • 


900 r 


least 



f J / 

i 


ind the wraer. And twiav s f them, and nobody is A convincing explanation for chip industrial scrim 

y would lend support to the .L_ .u tn h#» rirr »n as anrtfnlin i 


rheorv V ° Uld en s pp ° ... really too sure which— was the the nervousness remains to be dry up as portfolio j 

1 These views may be proved announcement last week from produced, if there is one. for lion is carried throu 
right but in the meantime if the the chemicals giant Dupoxit that stock markets are far from the pood news sue 
performance of the blue chip its second-quarter- profits will rational institutions. One effective control of y 
sector of the market is anything run below the level of the first- suggestion is that some big supply and Hie ewe 
to go by they are nor shared quarter figures. institutions are just selectively the authorities might 

by many of those big institu- Even though the company taking some profits. From this ease up a it e the! 
tionai investors who make up predicted a good year the starting point it is easy to go on on mie. s. ra^es ini 
the dominant forces in price shares fell back sharply and and rationalise the situation in sl ‘™ u! “’* nf L 
movements. Everybody is well since then various groups ■» te ^ n } s ? f jjjjjjjij n “J5 f p “I! } ooo mark 

aware that for whatever reason the industrial sector of tho wholesale prices, inflation, and 3 ' 

- Smokestack America " • has market have shown reiatzrc the low levels of investment in - 

been under continued pressure weakness. Thus when the economy ' *7 

the Street and nobody is market opened this week- after 


on 


Street and nobody is market opened this week after For those who are expecting Tllesda y ^vvixi 

really sure when this pressure the bicentennial holiday there the market’s underlying strength Wednesday 991.16 

will ease. were slight setbacks in the auto,' to show through convincingly, .Thursday 991.98 

Smokestack America is the aerospace, chemical and steel the hopes must be that before Friday 991.98 

phrase used to descrihe those issues for example. . : long the profit-taking in the blue — 


Mining 


A 



BY MALCOLM DUMPHREYS 


Ffillnwprq nf fhn tnhuwfl hC3vi!y — — — — m — ^ , * 

sector have nlentv £ dlflSt tSS have been short of stock. Const- earnings status. Over the winter James Capel are among the first 
week Rothmamf W* share prices have Period WM best to pass published comment on 

has come -ub with nearly reacted enthusiastically to any profits performer among the the Inspectors’ report which 
doubled annual profits of f-"°urab!e announcement such major - brewers followed by came out on Tuesday: they 
£40 4m ore-iax while Imperial as this week’s news of two deals Guinness .with- its overseas suggest that it would have been 
Group’s interim results are of more than £10m. involving strength and. then Bass Char- better for Lonrho to take its 
higher by a quarter at £65:lm. sales of City office blocks which, rington. Hit Iw strikes Allied reprimand on the; chin instead 
These are backed by a forecast say tiie pundits, is a sign that was the noticeable back-marker, of putting ’-‘up a barrage of 
implying at least £120m. pre-tax the investment market in large while S and N is last but one counter fire designed to create 
overall In 1975-76, -against properties is beginning to open * n the- performance tables — a diversion, but which is more 
£lQ6au. and this tends to clear up again. Indeed, values are allowing for a couple of favour-, likely to; Rlarm and irritate the 
away most of the doubts created starting to rise and yields fall able items like an extra establishment . . , Shareholders 
by the price war iri king size but most institutional investors week’s trading and the impact must hope that these tactics do 
ciga rettes: Gradual EEC har- are still pedalling very softly, of a £21 m: rights cash injection, not backfire.” As indeed they 
monisation of duty charges will Such caution is nor entirely Consumer belt tightening in must with a share.price down 
narrow the price differentials °»t of place — witness Town and the North East plus slow’ pro- by almost a third This year, 
between the king and medium City’s request on Thursday for gress in the lager market — Lonrho’s share price has been 
sized brands in the U.K. with i. mission to increase its bor- S and N is losing market shares a disaster area for months and 
an inevitable shift in consump- rowing powers.. The pound’s pre- in Scotland— ran the group into at 78p the 1975-78 prospective 
tion'to the larger- brands, which cipitnus fall over the last few a very flat sales trend. And this p/e is just over JLills market 
^-according to some estimates months has -exacerbated the year it looks to be malting capitalisation is -flftgfca.. roughly 
— could treble the king size eenring problem -for companies equally '"slow start The hot a third of which isfeade up of 
share of the market 'to say . a Which have borrowed, heavily in weather.' has. arrived -much more shares issued over Ihfe past 18 
third over the nest five" years, overseas currency.- By last cautiously north of the Midlands, months or so. The lafc balance 
Imperial with roughly two- month . T and - C’s -debt, and the eight Weeks 'to June sheet— which goes JUcK jo 
thirds of the U.K. ' cigarette looks' to -hav^ risen - to Sandy’s beer volume is up' just September add is nDwHong-orrn 
market is vulnerable to a about £350m. where it could 1 per cent, against a national of date — showed that net 
potential swing of this sort have been getting very close to average of maybe 5 per cent, borrowings represented almost 
because it concentrates on group borrowing limits. At the shares have eased 34 p to a third -of net assets worth 
medium and smaller brands, hnine.bank lending to property 58p this week. But the sector around 130p a share. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


Price 

Y’day 


Change on 
Week 


1976 

High 


1976 

Low 


F.T. Ind. Ord. Index 

386.7 

- 18 

420.8 

364J 

Lack of enthusiasm 





Treasury 3J% 1979/81 

£84J 

+58 

86 

79 

Ahead of going dean (y’day) 

j FINANCIAL TIMES 



AO International 

1T0 

+22 

116 

80 

Renewed -Dentspiy Inti; bid 

Govt. Sees. 

62X3 

6190. 

6173 

Associated Newspapers 

TOT 

+ 7. 

122 

90 

Second-half recovery 

fixed Interest 

62X0 

62J7 

6131 

Berkeley Hatnbro 

130 

+10 

150 

. 91 

£10. 4m. property sale , 

IndustL Ord. 

389 J) 

381 X 

.380.4 

Bibby and Baron . 

49 

“+T9 

51 

. 25 

Approach from Low and Bonar 

Gold Mines 

747.1 

15TX 

168J 

Bishops gate Plat. 

116 

+ 8 

122 

68 

fmpala produces price rise 

Dealings mkd. 

4X30 

3X3< 

4J02 

BP 

595 

-12 

685 

575 

Reported Alaska pipeline flaws 





Chesterfleld.Properties 

160 

+ 12 

163 

102 

French property deal 

FT ACTUARIf 

ES 


143X7 

Cox (H.) 

35 

+12 

38 

23 

Bid situation 

CapiuJ Gds. 

144.48 ’ 

*141.71 

Cuthbcrt (R. and G.) 

30i 

+ 4* 

30* 

17 

Bid talks m progress 

Consumer 

(Durable) 

123.98 

123ji 

124.02 


De Been Defd. 


236 


+22 


198 


CSO 4 yr gem sales fig up sharply 


pe La Rue 


250 


+20 


250 


200 


Encouraging annual statement 


Dufay Brtumastic 


36 


-21 


57 


35 


Bid talks ended/profits warning 


Ellis and Everard 


98 


- 9 


120 


87 


Fading bid hopes 


Lee Cooper 


100 


+ T8 


100 


55 


Results due Wednesday 


tferchatts (Halifax) 


77 


+ 9 


88 


68 


Good preliminary figures 


Minorco 


246 


-18 


250 


168 


Strength of Copper price 


Tricentrol 


62 


+ 7 


63 


43 


Halibut North Sea oil finds 


, Waddlngton (John) 


110 


+ 11 


130 


92 


improved final-quarter results 


Average 
week to 


July 

9 


July 

2 


June 

25 


Cons. (Non- 
Durable) 148J5 


tnd. Group 


500-Share 


15X86 1 4 8.9 
169.71 16625f 167.85 


Financial Gp. 128.02 


124.05 


All-Share 


153.88 


20-year Govt. 49X8 


Red. Debs. 


50.70 


corrected. 



IT HAS BEEN a buoyant week St Joe Minerals then in- during the year of some 100.000 has remained strong 
in base metal markets on the creased its price to 25 cepts a shares of America's Amas,. has been a pick-up i 
London Metal Exchanage which pound (£308 a tonne) and ft is reducing the company's holding larger gems, factors 
is, in turn, good news for the widely expected that the higher therein to 8.57 per cent, which they continue in th 
metal producers. Pride of place level will be generally accepted, caused much unrest in market six months, point to 
must be given to tin. the price The cash lead price traded here circles. Mr. Beatty says that the full year exceedin 
of which has traded at all-time at its highest hince May 197^n Selection Trust has no intention record of SlJ13bn. 
record Levels in line with the Thursday before easing to ;S290 in present circ u msta n ces of dis- This . augurs well 
continued. upward movement in per tonne yesterdajv-The raach posing of any major part of the Beers which has beei 
the Penang quotation. . The anticipated risfeTn tB£ profli®pr remaining shares. He also points large stocks of dia 
latter broke through the M$l,200 quotation' fpr-zinc has sor jar out that the holding is a dollar point not missed by 
per picul (£4,390-' a tonne) failed to materialise but & 
ceiling level, of the International widely expected, espetSaliJfj 
Tin "Agreement on July 1 and that that fo^ lead has 
touched 51.320 ptf. Thursday raised. Even So, the LME jj 
before easing to St.310 y ester- zinc price has gained -over, 
day. Its previous peak was this week, closing al. £ 

81,370 reached in April 1974. . tonne yesterday. 

It was thought that the end- As operating prpfiti •* 
ing of export restrictions at the accounting -for an ever ^ro 

start of the fifth International slice' of Londons ;Sel«_„ 

Tin Agreement could -mean a TrnsTs earnings (SB per cen|,-tn diamond interests. The shares, already has a stake 
downturn in the metal’s price the year to laft- March compared 487p yesterday, are not cheap by cent, in MIM and foil 


asset which must be measured market which put 
against the company's commit- shares up from 214p ; 
ments on overseas loans, bearing of last week to 238p 
in mind the precarious position despite the overhan 
of sterling. tieal worries which 

The current year looks to be southern .Africa, 
one of further growth for Selec- Australia’s major b 
tion Trust, the only cloud being producer. MIM Hoi 
the possibility of a reduced con- taking closer links 
tribution from the Sierra Leone U.S. Asarco group. “ 


as producer stockpiles built up with 10. per cent five year&Jj^- mining finance house standards, latest deal MIM- will 
J ' ■' ’ ' ' *’ ' 5;L ~ * — h^Al but the price takes account of 13.7 per cent, +B- : 


during the period of restriction viously) the pse in base 

would -be released 'on to the prices will help -the -comp^Ts the company’s growth potential Asarco'. MLM is to-sul 
market. , Canadian Soiflb Bay base aSal in the coming years with two 3.5m. new shares 

This .has so far^not jwoyed % operatipp to f back to . prSt,, mines on the way to production (£12.271 to be issued 
be the case^ rH ^ut : even' if • fthe >ear at a time when the costs of start- and will also purcha 

price-Khgs.^eceiimtaikoock JO^tyl 'ing such operations are rapidly is the open market 

producing mines will stiU get mine' in South West Africa from increasing. nevt IS months, 

a welcome fillip to their earn- which no dividends were re- The half-year to June 30 The partnership 
ings from the stockpile sales at ceived last year. Central Selling Organisation equal participation 

a metal price well in advance In his statement with the sales figure for rough gem and zinc refinery in 
of the Penang average of $964 Selection Trust annual report industrial diamonds was well which, if it so es ahr 
for 1975. the chairman, Mr. Chester above * market forecasts. In cost’ between $2« 

The UK tin producers base Beatt y* stresses the importance dollar terms, which avoid the (£n2m.-£168m,l afli 
their sales' on the LME price of the two major new distortion of last September’s handle concentrates f 

so they will also have profited ventur es. the Agnew nickel 17.9 per cent rand devaluation, companies. MM ehai 
in recent weeks vester^v’s mine in Western Australia and the latest sales figure comes out James Foots, descr 
LX bhe Dctour *784^ (H3&2m.), an move as or "majo 

compared with a 1975 awnae f old . P ros P ect in north-western increase of over 50 per cent, on cance” and consistent 


1; T ; i \ K ■> f 

. ■ \ i • 


of £3 090 Aoart from thTbSSt Qu ,! bec ' . - w . the first six months of 1975. company’s aims of b 

this gives to ^oducere ii^o He ^ cornnients on tte “ le demand for small stones its spheres of inteitsf 

<r 


mcreases the contribution that- 
the Cornish tin mining industry, 
makes to the UJK. balance of 
payments. • -• • 

In 1975, this was some £l2m. 
with the Duchy's mines pro- 
viding 26 . per cent, of the 
country’s tin requirements. This 
amount will increase this .year 
the new Canadian -Swiss 
Mount Wellington mine is just 
coming to production. 

Following last- week’s increase' 
in the li.S. producer price to 
74 cents a pound, equivalent to 
£912 a tonne, the cash price of 
copper ha,s this week traded 
here • at two-year high levels 
closing yesterday at £936.5 a 
tonne. Last Thursday also saw 
an increase in the U.S. producer 
price oif lead with Asarco rais- 
ing its quotation by i) cents to 
24 1 cents a pound. 



TV/Radio 


Ireland News; Sport. 12.20 a-m. 
News Headlines and Weather for 
Northern Ireland. 


t Indicates programme in. 
black and white. 


BBC 2 


BBC 1 

9.00 a.m. jh. mi iu. 9.15 Yogi’s 
Gang, a -jo Kim and Co. 10.0O 
Un me Move. IQ.IU Flay Tennis. 
1 10-55 Hit ’im Again (Mack Sen- 
iietl comedy). 10.44 So You're 
Going on Vacation. 10.57 Weather. 
il.OU Grandstand: (timings de- 
pend on the progress of 
events). Golf: the Open; 
Cricket: Third Test. England 
v. The West Indies; Tenrus: 
(Davis Cup), Great Britain 
v. France; Show Jumping 
featuring the Lambert and 
Butler Tankard. 

3.30 News. 

3.40 Sporl/Regionai News. 

3.45 Walt Disney's the Mouse 
Factory. 

6 JO For My Next Trick. 

6.40 Saturday Night at the 
Movies: “ Hie Command,” 
starring Guy Madison. 

8.10 Seaside Special visits 
South sea, starring Lulu and 
Mike and Bernie Winters. 

9.00 Starsky and Hutch. 

9.50 News. 

10.00 The Spinners. 

10 JO “Last Hours Before Morn- 
ing” (film for television). 
11.40 Storyteller: John Le 
Mesurier tells M The 
Treasure," by W. Somerset 
Maugham. 

All Regions as BBC-1 except at 
4he Following times:— 

WALES — 10.00-10 JO p.m. Swn 
y Ser: the Welsh pop scene. 1220 
a.m. News and Weather for Wales. 

SCOTLAND— 1220 tun. News 
Summary and Weather for Scot- 
land. 

NORTHERN IRELAND — Be- 
tween 220 and 2.45 and 325 and 
3.45 p.m., Mqtor Racing from 
Kxrkistown. 5.40-5.45 Northern 


p.m. Open 


Third 
v. The 


Test: 

West 


720 a-m.-2.45 

University. 

t2+5 pun. Saturday Cinema: 
“The Barber of Stamford 
Hill,” starring Megs 
Jenkins. 

3.45 Cricket: 

England 
Indies. 

7.05 Westminster. 

725 News and Sport. 

7.45 2nd House 2nd Run. 

9.00 Private Affairs. 

925 Go»f: The Open/Crieket: 
Third Test/Tennis: Davis 
Cup/Show Jumping (high- 
lights). 

1120 News on 2. 

fll25 Midnight Movie: “Teresa,” 
- starring Pier AngelL 


5.05 News from ITN. 

5.15 Nobody Does it Like Marti. 

5.45 Island of Adventure. 

6.45 The Sweepstakes Game. 

7.15 New Faces. 

8.15 “ Della,” starring Joan 
Crawford and Charles Bick- 
ford (made specially for 
television). 

920 The XYY Man. 

1020 News from ITN. 

10.45 When Things Were Rotten. 

11.15 “The 'Hound of the 
BaskervlHes,” starring Peter 
Cushing, Christopher Lee 
and Andre MorelL 

All ITV Regions as London 
except at ihe following times:— 


Husband of the Year ’Tfi. 
Does it LUtc Man). SJ5 
*■ Man of Many Kacut M 18.45 


GRAMPIAN 

1&25 un, . i.uiiu.-.u.,.. 
Adventures ol Black Beauty 
Inc. SJB p.m. Pop Special 
Usht Orchestra). US T.v, 
California Kid." Uj 4S The 
1LM Documentary. 13,14 
Prayers. 


svX grjws: s" aS k » *** ^ «* 


granada; 1 

9J5 a. 01 . Old House — New fletne. 1.40 
VunushlDg On A Shoe«rtnx lflJS 
fantastic Voyage, lojfl Untamed World. 
1450 Saturday Mature: Ata ', Ladd Id 
■■ The Rod Berol." S.C p.m. Bern Free. 
SOS Saturday Movie: •■BlafatHimer." 
10JB Russen Harty . UJ S So ill Coes. 
T1255 ami. The Late Film: DlriJ Bwtarde 
and Alexia smith in “Tbet Sleeplns 
Tlser." . • t 


SCOTTISH 

WO Uhl House— Nuw Home. UJOO 
Furnishing On a ‘ Shoestring ih-m 
B reakutne. HU S’ The Beacheombara. 
1U5 Arthur ol the Britons. iuo Born 
Proe. SjSB p,m. The Persuader*. SA5 
TV Movie: -The California Kid." IBM 
Late CalL UL50 police Story 


ULSTfcR 


U.j> ami. Old Hous»—New Some, iijmi 
S tapny. iub Sesame Street 5.« p.m. 
Space 1989. US Ulster Spans Results. 
829 Saturday MOvle: ‘'Savage." lhiE 
Star Time— The Sydney. Devine Hour. 
U.45 The Protectors. 


Bello UJeeky 1 1580m.. also *82m. Scot- 
land-. VHP loins Radio 11 . ■ 730 Sports 
Desk-. IJ3 Radio 1 Top Tunes tSi.- BXO 
Kings Of The Keyboard iSH ' 8 J 0 A 
" Royal ” Eniarta lament ataixira Max 
Byartvea and amu Harris is>. uuo 
Europe 7i »St u_az Spons Desk. ILK 
Alan Den with The Late Show < 8 *. includ- 
ing 1209 News. 123U2J5 sjb. - News 
Summary. 


■- i 


Open Unfvnwr (VHF only 
12M and 2.DQ.5.B9 pjn. 


LONDON 


ANGLIA 

8-50 a.m. Ilonu.- Brew. 1005 Hammy 
HamtHiTS AdvaDtorett on The Riverhaflk. 
UJO Manfred. m45 Big BJu^ Marble. 
11-10 Clapoerooard. XUS Planet ol the 
_Apea. S.S5 pan. Tarzan. 8.15 The Satur- 
day Movie: " Wfsiuard ihe Wagon,” 
10 .« Tell Me Anorher. 1125 Mystery 
Movie: McMillan and Wire.” 12.35 a.m. 
At the End of the Day. 


HTV -t 

925 a art. Funush mg nn A 
9.19 Old House— New Home. U. 
Street 11-00 Breaklime 11 , tn 
the Apes. 5.45 p.m. Danu-l 
The Saturday Flint: "it! 


9.00 a.m.- Old ' House— New 

Home. 925 Furnishing on a Shoe- 
string. 920 Saturday Scene 
introduced by Sally James. 9.55 
Addams Family. 1020 The Beach- 
combers. 10.50 Junior Police 
Five. 11-05 The Jcisons. 1120 
Primus. 12.00 The Protectors. 
1220 p.m. World of Sporti 1225 
International Sports Special 
(Part 1) Professional Cycling: 
The Tour De France, and 
Hyiley Royal Regalia; *1.10 
News from ITN followed by 
Australian Pools Cheek; 120 
The ITV Seven: 120, 2.00, 2.30 
and 3.00 Trom York; 1.45, 2.15 
and 2.43 from- Linglicld: 3.10 
International Sports, Special 
(Part 2) The BP Custom Car 
Hot Rod Championship ol the 
World: 4.06 Wrestling; 425 
.. Results Service. 



SOUTHERN * 

U5 »J 11 - Did Rouse— New Home. 9.49* 
Fur nis hi ng Go a Shoestring in m 
Regional Weather Forecast i»» Buga 
Bunny. 10JB The Rovers. 19JB The Loflc 
Ranger. 1129 U.F.O. 1225 pm Souih- 
spoxt. jus -The Ha til elds And The 
McCoys” iTV movie i starring JacK 
Palance. 18^5 Whculrappcrs and Shunters 
Social Club. 1130 Boney. LL25 a.m. 
SouLhem News. 


WESTWARD 

920 ajn. Old House— New Home. 10 JW 
Fundshlng Otr A Shodsadng. 1025 Bu 
Blue .Marble. 1036 Look -And See. U35 
Rocket Robin Hood. 1120 The Gus 
Honeybua Show. ms Born Free. 
5J5 pjtu Fantastic Voyage. 545 Husband 
Of The Year '76 U5 Nobody Docs Ir 
Like Marti. 8J5 T.V. Movie: "Man Of 
Many Faces." UA5 The Baron. U39 
Talking Point. 


TYNE TEES 

9J0 a-m. Old Uouatr. Nvf ilomv. 
Furai&hiiw On a Shoestring. 
BrtafcUxnp. 19.55 Opporlunny. 


YORKSHIRE 


innn flLm - *>W Hd law— New Home. M20 

:r^ Funuslung On a Shoesirlug tlOJfl Link. 
Rascals. 19 jM Blu Blue Marble. UJB5 
Barman U4M Watt Till Vour taiher 
Col* Roue. I® pan. The Persuaders. 
8J5 "The California KM." 10 AS Dan 
August. 11-46 So It Coes. 


10.25 

11.90 


ATV MIDLANDS 

925 a.m. old House-New Home. 9.40 
Furnishing ou a Shoe StriWi. 1029 Bn-uk- 
ume. ■ 10.40 ATV Saturday Morning 
Picture Show. 525 p.m. Cartoon Spec- 
tacular. £6 Nobody Does it Like Marti. 
025 The Sweepstakes Game. iAS New 
Faces. T.45 The Saiurday Action Film; 
" The Most Qatmcrous Man in ihe 
World." starring Gregory Peck add Anm 
Hey wood. . 10.45 So h Goes. 1L1S His 
Face is Familiar. 


(For 


week ending July 4) 


BORDER 

920 a.m. Old House— New Home. 10.00 
FumidilDi: on a ShocsmnC- 1025 David 
Rand Cartoon. Hub The Big Blue 
Marble. 13.9S Tarzan. 12.00 Wan Till 
Your Father Gem Home 5 .45 p.m. 
The Pcrstwdrrst 825 Saturday Aetiun 
Film: “ The CaLfornro Kid." 10^5 
Russell Harty and his guests. 11.55 So 
it Goes. ‘ _ 


• ...CHANNEL ' 

525 p.m. Fantastic Vowse. 


5j4S 


1 The Bionic 

Woman 

2 Crossroads 

(Thursday) 

3 Crossroads 

I Wednesday) 

4 New Faces 

5 Crossroads 

< Friday » 

6 Coronation Street 

(Wednesday) ... 

7 Crossroads 

(Tuesday) 
News At Ten 

(Friday i 

True Grit 


ITV 

ATV 


Top 20 


Homes 

hewing 

lm.) 


6.25 

6.20 


ATV 6.10- 
ATV 6.05 


Homes 

viewing 

(m.) 

10 Get Some In Thms. 5.73 

11 Coronation . Street 

(Monday) 

Man About The 
House : 


RADIO I 247m 

(S) StirCWbttiic broadcast. 

«.S9 un. As Radio L 8.0b Dave Lee 
Travis (Si (also Qtt VHP I -with Junior 
Choice. 1HS Rosko.'UM pjn.- The Beach 
Boy's Story <S» (also on VHF>. 2j» 
Alan Freeman fS> falsa an VHFi. 5.00 
Paul Cambai-ciih <S> (also on VBFi. m 
nr Concert (S». r ralao on VHF*. 720-1229 
a-m. As Radio 2. 


RADIO 3 «4m. Stereo & VHF 

-t Medium Wave eefy. 

434m, 33(hn, 285m and VHF 
WJ® ■-». Weather. 820 jfews. 8J5- 
The uandriH Masters ISj. 9.00 News. 
945 Stereo Release fS>. 10.K BBC Sew- 
tish Symphony orchestra: Tippett, Beet- 
hoven. 1125 Crlcker Third Teat. England, 
v. The West laHes+U 75125 iuclndiiiK 

lunch summary; 1254. OD Nrws: 1. 04.00 
.Your L«rters Ainvrcrcd; 220220 Lunch- 
time 5corcburd; 220420; «J042D inctud- 
Toe tea lime and clasr-of-pbr ntmmarm. 
&«- . Ja«y Record Ritiuests 1 S 1 . - 7JS 
Sibelius and KonssevUsky In Bdsian- 
cranparlsons of performances: Part i. 
Ui. Cheltenham Festival |970— cuDcorr: 
Part 1 tSi. U0 Race Relations iuBi. 
94D • Copcen— Pan 2- Beethoven IS>. 
BLOB Crltlca’ Forum. ikS Stbritus and 
KoiBstvitsky in London— ronioariaona of 
perform aners; Pan 2 H2S1L30 Xeu-s. 

Radio 5 VHF ouly— +09SL0B ajn, open 
Dtdrerrtty. . 


BBC Radio JLondoff 

206m kiwi 
b-80 a.m. As Radio 2 7 22 

m*. 820 News: weather, 

today's spore acurs. 825 T 
Gardener 820 Astley Jones 
day Scene. U2B Robbto Vise 
day Show. 2J9 pjr. Marla 
with dose Gp. 220 Bob i 
London Country. MMlg 
Radio 2. 


m i 


London Broadcastini 

261m and 
62M «jn. Morning Music- 7- 
«i. 720 The Dedal an. + 

week's hts Parliamentary * 
"AM." U20 Jenyhone. 12* 
Work, jjo pan. Newswatch. 1 
watdh. UR Newswairtk hJi 
London. ?j» Art week. 

7 no-5 M ajn. Nixftiwaich— (H* 
half-hour tbroutih the itlsrt. 


RADIO 4 


Gran. 5.70 


Thms. 

Gran. 

Thms. 


5.70 


a.ao 

54Q 


ATV 6.00 

f 

Gran. -5.95 
ATV 3.90 


ITN 

ATV 


J.45 

5.4D 


ITN 

BBC 


s.ftn 

i50 


13 Summer Nisht Out 

14 Killers 

15 News At Tell' 

(Wednesday! ... 

16 Hunter’s Walk ... 

The Sweeps take 

Game 

18 Starsky and Hutch 

19 Don’t Ask He 

20 News At Ten 

(Thursday) ... ITN 5J20 


L/Wd. 

BBC 

Yrkshr 


5.40 

5.35 

3.23 


RADIO 2 1,300m and VHF 

6.W a^n. Nows Summary. 6JJ2 Tom 
Edwards 1 S 1 , lacludlng 823 RaciDK 
Bulletin. 826 as Radio 1. 1020 Charlie 
tiAcscr wlib roar Smllins Saturday Show 
(S).. todudlDR 1022 and 1 X 22 Golf: OpCti 
Championship. 12.02 p.m. Two's Beat 1 S 1 . 
L02 IPs All in The Mina of David 
Marian 1 1590m. ooly, also 202m. SL-ptiand 
V HF loins Radio 1 1 1. 36 5 35 Sport On " 

< 1509m. only, also 202m. 5 coil and. vbf 
J oins Rudia 15. Olympic Special: Preview 
of 19TB Olympic Games; Can iud. mg 
3.3ii Open Championship: Davis Cun 
Tcunfc 11 39. 2.00, 2.35i Great Britain " 
!■ ranee: CHdfart <130. 2.00. 5.33 1 EnaUnd 
r- The W«si Indies,' Racinn From York 
O. 20 . 2 . 2 j. 4 . 6 a with a classified check m 
j «». 6.03 star Sound 1 Uffiitn. only, also 
202m. Scotland, VHF joins Radio 1». 740 


62# -tun. Kswe. 622 PanuiOk Today. 
»-» Outlook VHF ‘RedJSDkl Hews. L5S. 
Today's _ustonin*. . 74». News. 720 On 
Yonr Farm, im Todays Papers. 7AS 
OuOot*. jrj# Today, «4» News .and 
more of Today with 825 VHF Retfttia] 
News. K30 Yesterday U PariiiOtem. 
9-09 News. Xf.QS From Out Own 
CorretPOOdenL 1920 The Week in-Wesr- 
mJuswr. map New,..mJB2 Between 
The Lines. SUU5 DaQy Scrvlco. oug 
Picfc of the Week. Sdnce Now. 

X2B8 New*. . 12J2 tun. Rohls Ray 
Papular- classics fsi. 13255 Weather, 
progremme news VHF icscept Lotuim 
and- SS) Rexlonal News, jjo Nuiys. 
US Any Questions? OM Weekend. 
2329 News 0.05 Thirty-Mmuio Theatre. 
025 Music ol the Masters. 5J9 PM 
Reports tSJK Weather, prosremuw 
news VHF f except London and SE> 
Regional News. 6X9 News. 625 Siop 
T he W«* WHh Robert Robinson 74* 
News. 7-92 Desert ■ -Island 'Diac**- 7.x 
These. YOB. Have Loved <5i. 8J9 

Sarurday-NWU Theatre *Sl ■ 92* Weather. 
ibjbo News. -1925 -'Dear And Haunted 
Lady. The story of Quern Victoria,, port 
2. The Making of a Queen. 3U0 Ughtea 
uur Dirtmc . 1125 New*.. 


Capital Radio 

- 194in usd 
6X9 un. KrnTKO round pre 
Nicky 'Home. 9X0 Roger Scot 
Coamdown. UXB Knmy Eve 
hour musical maelstrom. 2X0. 
Shentotv Person To Person- - 
Davidson: .London Link, 
Edwards: sool Swctnun. ' ft* 
Vaore: .Playing tracks froiP 
albums. : RUM. Mike Allen: , < 
Bootde. 2240 Mtdnls&t Spectrf-' 
ujn. Nlytn rthdit. . ' - ■ . - 


CHESS SOLUTION 
~SoIutjoa to Posiiim- 1 
(e). is right White wo' 
QxQ. SxQ: .2.B(i>-Ba«"( 
Black's rook is trapped. 

Sbltifloh (0 Problem^ 
1 W), K-B2, P S 

K-KI, P-NS; 4, R-Rt mat 
unique instance, of -castli 
un castling. 


Tm Pixt<«aiu Tiwes. eublHfcte * 
Soudan and- WIday*- "■'> .* 
'air ftojAri S-’i 1 * <». - 

.nmirn ■ second claw 

Yorit. N.V.+ ■ ' ■ 


: : M.>\ 



tjjj r Ui\jXjQ 



3 


our money 






'ti'eii'jfi 

i/j * M 1 


/E written several times 
subject -of surrender 
nd the low return avail- 
early cash-in, arising 

- . y because of the heavy 

i loading: effect of com- 
and expenses-. Yet many 
» stiir treat life assur- 
a savings bank type of 
which' at least gives 
ick their pioney. even 
very short time. Some 
in selling the. . product 
•ate on the long-term 
rtiich look very, attrac- 
t omit, to mention’ this 
feature of life assurance 
>plies to both traditional 
blinked contracts. - 
J. one investor who lost 
an surrender after two 

- -as quoted recently as 
hat he would have 'been 

. I investing m a building 
md that is bow -he would 
n the future. He obvi- 

'-.18 not told that he could 
cen out a life assurance 
and still invested in a 
society, using a build- 
ociety linked plan. 
Lf Sun Life revised its 
conform with the new 
.lifi cat ion rules, so per- 
vv is an opportune time" 


to .consider again what such 
schemes have to offer. . 

Essentially the plan operates 
on the. same basis a* other 
linked schemes. A . small fixed 
percentage is deducted from 
each regular- premium to pay 
for the death cover and ex- 
penses, the remainder being in- 
vested with the chosen building 
society; The usual period of the 
plan is 10 years' add- with- the 
Sun Life City Plan, death cover 
is 100 times the 'monthly 
premium. 

*hie' biggest advantage' 'under 
such a scheme is that- the 
investor makes regular savings 
into the building society, with 
the benefit of a steady accumu- 
lation of risk-free capital; yet 
still receives the tax-" relief 
advantage of regular savings 
life assurance.- It provides a 
better overall return- -than 
straight building society invest- 
ment — at the young’ ages the 
Sun Life plan gives a grossed-up 
yield for basic tax-payers of 
14.8 per cent over ten- years 
against ^0 per cent .otherwise. 

Other fringe benefits include 
a .high level of life, cover and 
ensuring- that the investorjdoes 
not lose money, allotting for 


* 






THE SUN LJFE CITY 

FLAN 

Investor aged under 30, premium £20 per month" f- 

of year’s 
Orments 

'Total net 
premiums paid 
£ 

Estimated 
' - . return. 

.;c •• •' * 

1 

T98 

: »8 . 

2 ' 

394 

-.-424 

3 

• S94 

• -■ ■ 729 • 

4 

792 - 

•' 1,063'. 

5 

990 

: ' • Ijrt4 - 

6 

1,188 . 

- 1,706. - • 

7 

1,386 

2J059 - • 

8 

1,584 

• • 2,436 . ' 

9 

1,782 

7JU» : 

ID 

• 1,980 

3^66 

assured on a without profit contract for the same premium is 
nd the estimated maturity value for a with-p refit, contract is 


the tax relief, on early sur- 
render from one year onwards. 
Finally, he has the same advan- 
tages regarding mortgage con- 
sideration' as any other 
depositor with- the building 
society. 

The table shows the estimate 
return af current interest levels, 
on. withdrawal or maturity on 
the Sun Life plan for. a monthly 
premium of £20 gross (£16.50 
net of the tax relief > for an 
investor up to age 30. There 
is no loss oh early surrender 
and the estimated proceeds 
after ten years compare favour? 
ably even with the company's 

ten-year with-piofit contract 

So -why haven’t these plans 
sained . popularity with in- 
vestors? One' reason is that 
prior to the damp-down in 1974, 
building society linked policies 
achieved notoriety as tax avoid- 
ance vehicles. The reaction of 
the Inland Revenue was to 
introduce the “ clawback " .. of 
tax relief on any profit element 
on all early surrenders. Also 
the marketing -of these schemes 
is done m ainly by the building 
societies and -not by the broking 
organisations. Hut- from the 
description given above such 
schemes , can meet the require- 
ments of investors seeking 
stability and security and who 
like to know that they can get 
their money back early without 
loss. 

Other life companies offering 
such plans include Royal Insur- 
ance, Equitable Life, Com- 
mercial. Union, Guardian Royal 
Exchange, and Sun'Alliance and 
London. One word of warning 
to investors looking eventually 
for a mortgage. They should 
check" that the buildiBg society 
to which 'the plan is linked 
operates in his area. The big 
drawback to. Sun Life’s plan- is 
that the Cjty of London Build- 
ing Society^— the link— does not 
operate- in the North of the 
country. 


UNIT TRUST PERFORMANCE TO JULY 1 

SIX MONTHS 


12 MONTHS 


Trust 

% Change 

Trust 

% Change 

TOP TO 


TOP 10 


1. M&G American 

+3A9 

Gartmore High income 

+55.7 

2. Stewart American Fund- 

+26.1 

Allied Hambro Recovery 

+50 J0 

3. Lawson American 

+25.3- 

Gartmore. Income **.... 

. .. . +40 A 

4. Allied- Hambro Sec. of America 

- +23.7 

M & G Extra Yield 

+39.8 

5. Henderson North American 

+23.2 

Target Commodity 

.+39A 

6. Charterhouse International 

- +22.9 

M & G High Income 

+■39.4 

7, Hill Samud Dollar 

+712 

Framlington Income . 

+39.2 

. 8. Slater Walker North American 

+21.7 

Henderson High Income 

+38.1 

9. Barclays Unicom America 

+20.3 

Manulife Growth 

+38.0 

10. S & P Ebor Energy In'ds. 

4-19.5 

M & G Recovery 

+37.7 

FT IND. ORD. INDEX 

+ 39 

FT IND. ORD. INDEX 

+34.6 

BOTTOM 5 ' 


BOTTOM 5 


$ & P Property Share 

-13.1 

Oceanic Investment Trust 

-1JJ) 

Slater Walker Property 

.. -13.4 

Midland Drayton Commodity 

-15J 

Oceanic Financial 

-16.8 

Oceanic Financial 

-20* 

Oceanic Recovery - 

.-rllL8 

Slater Walker Gold & General \ 

-4J.2 

Slater Walker Minerals 

-24.0 

Slater Walker Minerals 

-59.5 

Confident of the U.S. 


On going Dutch 


BY CHRISTOPHER HILL 


HALF-YEARLY performance 
figur.es may not be scrutinised 
with the same amount of 
interest as a few years ago — 
the current preference being 
for “stable” growth— but the 
comprehensive - tables from 
Planned Savings still make 
interesting reading. What is 
particularly significant is the 
continued swing 1 away from the 
UJv. market where top per- 
formers are concerned. Over 
the past six months the leaders 
are dominated by trusts 
specialising in the U.S. and 
only a little further down the 
list there is a clutch of trusts 
with growth as their objective. 
But over 12 mpnths the top 


performers mainly comprise 
high income and “ recovery " 
trusts. . 

Much has been made recently 
of the apparently poor perform- 
ance of unit trusts over the past 
year, with only 13 of the 329 
trusts having outperformed the 
FT Ordinary Index gain of 36.6 
per cent But it always has been 
the case that trusts find it 
difficult to match a fairly rapid 
rise in 'the market and success 
in this' respect is usually more 
marked when the market is 
static or advancing at a sedate 
pace. '. This has been the case 
over the past six months when 
just under a third of trusts 
managed to beat the very 
modest rise in the Index. 


More important to my mind 
is where managers see markets 
going from here. Now that it 
seems certain that the UJC. 
market is at least in a mature 
phase of its bull development, 
latent doubts are starting to 
come to the surface. But the 
general feeling is that the mar- 
ket is relatively safe for the 
moment. There is much more 
spontaneous enthusiasm for the 
U.S. plus general agreement 
that it will move ahead again 
Later however dilatory it appears 
at the moment. But the name of 
the game is get the proportions 
between the premium and loan 
accounts in the right balance 
and here funds with positive 
rash flows are at an advantage. 


IN RECENT weeks Robeco has 
been mentioned as a possible 
model for the British .invest- 
ment trust industry to change 
its ways — to have the ability 
to buy in shares and thus keep 
market prices dose to asset 
values: But Robeco emphasised 
at the time that the situation 
seldom arose because it was 
usually a net seller of ils 
shares; Certainly this seems 
to be the case with its most 
recently launched fund, 
Rorenlo, which has grown to 
Fls.330m. labour £70m.) since 
its inception almost exactly two 
years ago. 

I remember at the time that 
Rorento looked as if it migbt 
have missed the boat with high 
interest rates and enthusiasm 
for the bond fund was tempered 
by fears that rates might fall. 
Indeed this turned out to be the 
case but. a bond fund is not 
purely devoted to income, but 
Is also concerned with capital 
value 5. 

Rorento director Augustus 
Van Ostveen commented this 
week that it has proved just 
as exciting to manage a bond 
fund as to manage an equity 
fund and the results have also 
been gratifying. Starting* out 
with Dutch long-term bonds at 
the beginning turned out to be 
correct both from the currency 
and the interest - rate angles 
though now the spread is more 
even. Holdings are now divided 
44 per cent, in U.S. dollars. 
33 per cent, in Dutch guilders, 
14 per cent in D-marks and 
even I per cent, in French 
francs. The latter level was 
once nearly 15 per cent., but 
Rorento tends to swap around. 
It has even undertaken swift 


-and profitable “ in and out ” 
forays in the British gilt mar- 
ket. . 

Where has all this activity 
lead to? Even in guilder terms 
the fund has done well wipi a 
rise of over 30 per cent, in two 
years if distributions were re- 
invested. But Rorento has also 
obligingly worked out what 
would have happened to a sterl- 
ing investment in the fund 
taking into account the dollar 
premium and a 25 per cent. sui> 
render. 

Adjusung for the devaluation 
of the sterling, the effective 
sterling gain to the investor 
works out dose to 70 per cent. 
Naturally it might go the other 
way now that the guilder is not 
looking quite as healthy as it 
did, but investing in a hard cur- 
rency bond fund certainly 
merits attention. Currently some 
80-90 per cent of the holders 
are Dutch and Robeco has no 
idea of their profile since 
Rorento shares are issued in 
bearer form. 


Simonside 


FOLLOWING APPEALS for 
utilisation by two shareholders 
at the AGM of Simonside (a 
£3m. trust with a North Sea 
bias), the company said this 
week that it had not rejected 
the idea out of hand. By 19S0 
or before, shareholders would 
be given a chance to decide 
whether the company should be 
put into liquidation aud mean- 
while the directors would not 
try to fight off -a realistic bid. 
The problem about liquidating 
right now is that the unquoted 
investments have not yet 
realised their full potential. 


ew commissions 


ISCUSSION on the new 
n-related commissions 
<r life policies has been 
concerned with its'likely 
n sales methods. Invest 
not likely to be subject 
ame pressure to take out 
ife non-profit contracts 
because these policies 
»' high commission rates. 
>eeted effect is that the 
of savings orientated 
s could become more 

nvestors could also be 
directly through life 
es adjusting premium 
id surrender values to 
»r the new commission 
— ""lost companies I have 

0 in the past week axe 
sidering what to do. But 

"'wich Union has moved 
amendable speed in pro- 

1 revised set of premium 
hich it is putting into 
amediateiy even though 

1 commission scale does 
Jily until October 1. 
j iU has taken the oppor- 
* o completely revise all 
j — its with profits* scales 
J *t been changed for 10 
I isihg the latest mortality 
jto s and current interest 
terns. It has also intro- 
- policy: fee system for 
time of -50p per month 
higher than average. 


This is .the. modern method of 
allowing, for those expenses 
which are not related to the sum 
assured. 

The net effect, is to make very 
little difference to the shortterm 
contracts with small : premiums 
— improvement in rates being 
offset by the policy charge. But 
there is considerable improve- 
ment in the . benefits for the 
longer term policies, especially 
whole life, the improvement m : 
creasing with the larger pre- 
miums. • ” 

The, only senous problem 
with making a complete revision 
of rates is that .the investor who 
took- out hfc contract just prior 
'to the changeover- appears to 
have a raw deaL\ There is no 
real answer to this problem. 
Since: there has. to. be a cut-off 
point between old and new. Life' 
company .-actuaries' can soften 
the blow by- ; making more 
frequent rate revisions in order 
to ensure that the changes are 
not too dramatic. 

Meanwhile, those investors 
who ' recently ' took out NU 
policies - may find themselves 
better off by lapsing, the policy 
, and starting again. ‘ Brokers 
will be only too willing to 
advise on this p&nt-^-lt can give 
them two bites on the commis- 
sions’ cherry while still doing 
the best for their client. 


he problem for 
msion funds 


PEEK'S Court decision 
i London Co-operative 
i pension fund hid in- 
nwisely in the past, thus 
f in lower pensions to 
*ed members; may have 
s of- other pension 
wondering about their 
ision arrangements. If 

results’ui shaking mem- 
of their general . apathy 
ng a greater interest in 
« happening to their 
then it Is a good 

io Co-op pension scheme 
lewliat different to the 
e of many modem 


E BEAUTIFUL 
fKOSSACHS 

Jeligbxfnj Forest Hifl* Hotel . 
ols Loch Aid and Boa • 
id in the Trtnuachs. Set-in.- 
fieerit jnetmeb o£ 19 ‘ acres' 

• i#s Waterfall, and Rainbow 
fool, fishing, rowing and 1 
using houfz hcuu, IS-JwJb 
110*13 cornu, pony tidying* 
-table* avI.Kxninn hotel. lovely 
% relaxed aim -sphere, good 

lALOfJFKR Thrreciyhhor. 

only iVi* 1 .’* Tiijjjt— dinner, 
i limldHU £*i\ 

2.* J uc weeL £i<i Representing 
-unu.fi savin 3 oacur uaroui. 


For ord&ajh? 

Forest-H ttts Hotel, 
jVberfcolcrPiBrtinblm . 
Teh Kintachard 277. 


pension schemes. Here the cur- 
rent practice is for the member 
to pay a fixed contribution as 
a- percentage -Of- salary and 
receive pensions based on his 
final salary. There is no direct 
link at all with the investment 
performance of- the fund, for 
the employer usually- guarantees 
the benefits and .a poor, invest- 
ment return means more money 
from the employer. . ' 

Nevertheless, members still 
have.e vital concern in the in- 
vestment strategy being adopted, 
so they should not regard 
the matter as not. worth bother- 
ing ‘about First the employer 
has hot got a bottomless purse 
so“ the guarantee is not open- 
ended. Further an employer 
who has to contribute more than 
necessary will be less able to 
pay- higher salaries, so that 
while: a member will still re- 
ceive two-thirds of final salary, 
the salary itself will be that 
much lower. 

Also -members should ensure 
that the pension - scheme - can 
stand by .itself should anything 
happen to the company. This 
is. the main reason why UJC 
pension schemes are, in general, 
fully- funded aud it 'highlights 
the danger of the pension fund 
ihvesting'tbo 'great a proportion 
of its ..assets hack in the com- 
pany,^ even. ...on commercial 
terms.' The. -Board of trustees 
must always keep a separate 
identity from the employers. 



Yield’ Fund is designed for 



Investors are looking increasingly atwhat 
matterS\most from their investments — the net 
return after tax . . 

Fof higher rate taxpayers, income yiei^ is 
far less attractive than capital gains made in an 
authorised unit trust; to the 70% taxpayer such 
gains are worth nearly 3 times the same 
income return. 

The table illustrates the point: 



■ 50% 

70% 

90% 

' To equal 
capital 

; Taxpayer 

.Taxpayer . 

Taxpayer 

growth of 

- 8-7 % • 

14 - 6 % 

43 - 7 % 

5 % 

, 17 - 5 % 

29 - 2 % 

87 - 5 % 

10 % 


The solution is plain : to invest for capital 
growth. However growth investment often 
involves a degree of volatility unacceptable to 
most investors. 

.The objective is to achieve this growth with a 
higher degree of reliability than a normal equity _ 

portfolio investingfor capital growth. For this 
reason the Trident Nil Yield Fund - with the 
PIMS service -has 

Three portfolios in one 

1. Fixed Interest An actively managed 
portfolio of Government Stocks and other fixed 
interest investments which, together-with cash 
awaiting investment, .accounts for 52 % of. 

the Fund. 

2, Overseas growth stocks account for 27 % 
oftbe Fund and cunent emphasis is on UJ3. 
stpeks with low yields, and good prospects of ' 


capital growth. Back-tp-back currency facilities 
substantially avoid the tisks of the dollar premium. 

3. U.K. equities comprise the remaining 
21 %.of the Fund by combining high quality, low 
yielding shares with the Capital Shares of Dual 
Capital Investment Trusts. This portfolio is well 
placed to benefit from any recovery of the U.K. 
economy and stockmarket. 

The Fund is likely to be less volatile than an 
investment in any one market although the nature 
of any equity investment is such that the Fund 
should not be bought for the short term. A very 
small income distribution may occur every two/ 
three years. - 

The aim is thus defensive, to achieve a higher 
net return through capital appreciation than that 
available from fixed interest deposits. 

As a guide, in the current market conditions, 
the managers are aiming for a net return of 
10.%-15 % per annum, before expenses, although 
of course this cannot be guaranteed. This is 
achieved principally or wholly by way of capital 
gain through active management and balancing 
of the proportions between the three portfolios. 

Bear in mind that even 10 % capital return 
is equivalent to 29 % gross income for the 70 % 
taxpayer. ' 

Remember that the price of units can go 
down as well as np. 


The benefits of PIMS 

■ PIMS is the Personal Investment 
Management Service, exclusive to Schlesingers, 
which combines the merits of private portfolio 
management with the tax, administrative and 
investment spread advantages of ah authorised 
unit trust 

■ Investors receive frequent, detailed reports 
on portfolio policy and are invited to regular 
meetings with the investment managers. 

The PIMS team is always available to provide 
expert advice. 

■ A Withdrawal Facility is available to realise 
a regular percentage of capital in lieu of income. 
Schlesingers recommend a cautious and 
conservative approach to withdrawals, but 
remember that even a 2 ® ^ or 6 % p.a. withdrawal 
can be equivalent to a very high income return, 
either tax-free (because of the £1,000 total 
disposals per an num rule) or subject to a maximum 
of 1 2-V% tax on the profit element only. 
Withdrawal payments are made on 30th May and 
30th- November each year. 

■ Share Exchange Facilities through an 
attractive, cost-saving scheme are also available. 

■ The PIMS service is automatically provided 
without extra charge for i nvestors of £2,500 

and over. 


To invest, return the coupon to us with your cheque. If you wish to discuss the Fund 
with your professional adviser first, tick the box for more information. 


General Information 

To im^ iisethefoirnprovidedand, units will be allocated at 
the price ruling on receipt of your cheque. The minimum investment 
mfte Food is £500 or £2^500 with the PIMS service. A contract . 
notewill besent by return. TV Unit Price is published daily, in 
leading-newspapers. To SeU units, return your certificate endorsed 
ou the' back,' indicating the number you wish to sell, for which you 
will receive die Bid price ruling on-receipt. Payment is normally . 
made within 7 days of our receiving the certificate. Commission of 
1 i% will -be paid to recognised agents. Charges. An Initial charge 
of.5% is included in the Offer price. A charge at an i annual rate of ■ 
3% (plus VAT) of the value of the Fund is deducted from gross 
income to meet administrative ex peases. Trustees: Midland- Bank 
Trust Company LtiL Auditors: Peat, Marwick, Mitchell & Co. 
Managers: Schlesinger Trust Managers Ltd, 1 9 Hanover Square, 
London WI1. Members of the Unit Trust Assoc ia Lion. Registered 
in England, No. 9358,55. This offer is not available to residents of 
the Republic oflreland. 


To : Schlesinger Trust Managers Ltd., 

'Freepost RCC23. 140 South Street, Dorking, Surrey. 

Weekend and a veiling Aiaaphonc Tel: Dorking (0306) 86441 

I wish to know more about ‘Nil Yield’ PIMS p"~| 
I wish to invest 

J : 1 

in the Trident *Nil Yield* Fund at the price 
■ ruling on receipt of my cheque. 

I would like details of the ‘income’ I I 

withdrawal Facility 1 | 


I declare thai I am not resident outside the Scheduled Territories and ■ 

that I am not acquiring the units as d nominee of any person resident 
outside the Territories, (if you are unable to make ibis declaration, it 
should be deleted and this application form should then be lodged 
through your U.K. bank, stockbroker or solicitor.) Minors cannot be 
registered, but accounts designated with their initials will be accepted. 


Surname 
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for tils answers given 
columns. All mqidrte 
answered by post as 
possible. 
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urtH be 
soon 


BY OUR LEGAL STAFF 

I recently failed to receive 
interest of 5 per cent on a bond 
for £500 over a flat in Glasgow 
and on my inquiring as to the - 
reason was told that the 
property had been acquired 
for demolition. 1 was also told 
that any compensation I might 
receive would probably be 
small. Am I not entitled to 
repayment of the £500 plus 
accrued interest from the owner 
of the flat and was- it not the 
duty of the local authority to 
notify me of their proposed 
acquisition? 

From what you write it is prob- 
able that the property has been 
compulsorily acquired by the 
local authority under a Housing 
Treatment order authorised by 
the Housing. (Scotland) Act 
1969, and that the property now 
vests in that authority. When 
that happens, the authority do 
not automatically become liable 
to repay the bondholder the full 
amount of his debt On the com- 
pulsory acquisition of such a 
security, a claim for compensa- 
tion is only exigible in so far 
as the property in question will 
yield a debt Thus df the value 
of the subjects is nil the bond- 
holder will receive nothing. 
The valuation date is the date 
of acquisition by the authority 
and the value is the open 
market value at that dale. 

Where there is a demolition 
order over the property that 
market value is the clear site 
value, after payment of the 


demolition, costs. Accordingly 
it is quite likely in yqnr ease 
that this would produce a nil 
valuation, and .you will receive 
no. compensation. This - situa- 
tion is very common in cases 
of a compulsorily - acquired 
Glasgow te&ements, where the 
cleared site value Will be low, 
and the demolition costs high. 

Certainly (t is the statutory 
duty of the local authority to 
notify bondholders of such 
acquisitions 1 and that should 
have happened. We 'suggest 
that you contact the owner’s 
agents in Glasgow and ascertain 
the up-to-dat^ position, and as 
to why such -.a notice was not 
served on you. 

No presumption 
of correctness 

Is it correct that copies of. 
letters 2nd statements of 
account which are produced by 
the successors of the agents of 
an imposter from a letter book 
kept in 1938-39 by the agents 
coojd be reckoned as “ ancient 
documents " and admissible 
evidence to prove possession 
of real property? 

The letters to which you refer 
could undoubtedly be used in 
evidence; but the weight to be 
attached to that evidence would 
depend on the ability of those 
who seek to challenge them to 


demonstrate that they are un- 
reliable, for exqpiple, that they 
were deliberately concocted to 
support a false claim. Their 
age will not* add or detract 
from their evidentiary value, as 
they are not deeds or documents 
of . title, where a special rule 
raises a presumption of their 
correctness after 20 years. 

Fair rents and 
sub-tenants 

An application for a fair rest 
bas been made by the tenant 
of a furnished flat, seeking a 
rent of half the amount for 
which it was let to' her a 
month earlier. A fair rent has 
not been previously registered 
and the tenant states she is 
letting to three sub-tenants, who 
could well be paying as much 
or even more than the existing 
contractual rent. 

Do the Rent Acts provide' 
for upholding a landlord's 
objection to the registration of 
a fair rent in such 
circumstances, or would the 
snb-tenants have in turn each 
to apply for fair rents from 
the main tenant? 

A fair rent must he registered 
if the applicant does not with- 
draw her reference, and if the 
tenancy is not excluded from 
the ambit of the Rent Act 1968. 
Therefore, if the tenant occu- 
pies part of the demised flat 
herself, fair rent ought to be 


registered. However the Rent 
Officer ought to take into con- 
sideration the amount of the 
rents payable by. the sub-tenants 
as well as the stated objections 
of the landlord. 

An uninsured cottage 
l recently cancelled, the 
Insurance on an old' cottage 
I own and let for a minimal 
rent. Could 1 be liable Jf 
some injuty. were caused to 
the tenants or a third party 
by (say) 8 falling slate? 

You may well be liable to your 
tenant or to a third party for 
injury caused by the physical 
state of tne property. It would 
be wise to resume insurance. 

Residential 

status 

After being for some time not 
resident and not ordinarily 
resident in the UJL, 1 returned 
to the VJC. on September 9, 

1974 but not able to find 
employment. I left again on 
April 27, 1975. As i now have 
a job abroad, 1 applied to the 
Tax Inspector to be classified 
as not resident and not 
ordinarily resident in the U.K_ 
for 1975-76 and future years, 
and have received a letter 
saying that my tax liability for 
1974-75 is being reconsidered. 
Can I press my application with 
the Tax. Inspector? Can tbc 
Inspector re-assess my tax 


liability for 1974-75 to include 
my foreign investment Income 
for the whole year, instead of 
from the date of my return, if 
my application is approved? 
What the Inspector probably has 
in mind in saying that your U-K. 
tax liability for 1974-75 **is 
being reconsidered” is that, as 
you only remained in the U-K. 
for 7* months, you may pro- 
perly be regarded .(with the 
benefit of hindsight) as resident 
but not ordinarily resident here 
for 1074-75, instead of resident 
and ordinarily resident as 'he 
originally decided. Broadly 
speaking, if you are regarded as 
resident and ordinarily resident 
for 1974-75 (from September 9, 
1974). you may be regarded as 
resident and ordinarily resident 
for 1975-76 as well (up to April 
27. 1975) ; on .the other hand, if 
your residential status for 1974- 
1975 is revised to resident but 
not ordinarily resident, you-will 
probably be regarded as neither 
resident nor ordinarily resident 
for 1975-76. You do not give us 
enough information to deter- 
mine the likely taxation con- 
sequences of these alternative 
statuses in your particular cir- 
cumstances: neither is univer- 
sally preferable. 

Your tax inspector can let you 
have two free booklets which 
will belp you to understand 
your tax position: IR20 “ Resi- 
dents and Nonresidents — 
Liability to UJC Tax ” and IR25 
“ Taxation of Foreign Earnings 


No legal responsMity can * TWO MOTOR insurance 
accepted by the Financial Times } 1pm s, perhaps tegaMeehniCftl in 

.. . =— -- Mture, but oE -practical otmse- 

-- ouence. have beta brought to 
“ W nonce by wo Mends, one of 
W whom inadvertently nltowed Jhs 
motor cover to nm out, and the 
other Who wanted to chanse- 
insurers. 

■ so far as the first problem is 
‘concerned, I. emphasise m- 
advertently, deoause niM™* 


Discrepancy 
in rents ; 

.* a. 

All other Identical fial&jH 
block fell due for rent revision 
during tbe recent standstill 
period, and new rents were , 
registered by the Rent Offices: 
last November, whereas . 
ours was registered on ' ; . v 
Slay 11 Iasi- Deducting 
service element our net rent" 
has been assessed at £949, ... 
against £794 for the others.; ■ 
or. an increase of 18.4 percent 
in six months. Did the stands 
still legislation benefit the - 
other tenants by backdating' 
the assessment of their new 
rents, or would the fact of- 
onr previous registration being 
£100 higher than theirs 
account for the difference; V- 
although then there was 12-18: 
months between the 
registrations? 


We think that neither explana- 
tion suggested can property “Vo” "much the better, for 
account for the discrepancy, ^ temporary 15-day cover 

Registrations date back to tile foSroirated in the renewal 
date of reference to the Rent nevcr comes into effect 

Officer. Unless the rents regis- TWmte this near standard 

either a renewal 


tered rents of. your fiat and the 
group of other fiats can hardly 
both be correct If all tbe- flats 
are truly identical. The remedy 


Taxation 


THE FINANCE BILL is about 
to blunder on into its final 
(Report) stage. The Govern- 
ment, having been driven into 
a corner on its sillier measures 
has promised amendments. We 
shall see whether these go far 
enough. The main issues in the 
Bill, readers will remember, 
concern the “snooper” pro- 
visions - and the treatment of 
benefits in kind. The real issues 
go deeper: the tax burden on 
the wealth creators of this 
country is now far higher thhn 
is acceptable to those who pay 
these taxes. 

This “ wait and see " period 
Is a good time to reflect on the 
principles of taxation, principles 
we will need to study when the 
country decides (or is forced) to 


set out on the long road back to 
economic sanity. 1 also find that 
we are now half-way through 
bicentennial year, and I have 
not yet in this column/ quoted 
from the work we celebrate. A 
document written in Phila- 
delphia in 1776 has had a 
profound, and duly noted effect, 
on world history, but to an 
economist the bicentennial we 
celebrate is of the publication 
of Adam Smith’s Wealth of 
Nations. If only the work had 
had the same ‘ and continued 
influence as the Declaration of 
Independence, our country 
to-day would be a happier and 
more prosperous place. 

Harold Wilson’s resignation 
honours list was much criticised, 
although I was delighted to see 
John Vaisey's name on it. My 
immediate thought, was that 
given that Sir Harold appar- 
ently spent the whole of his 
childhood being photographed 
outside No.’ 10. he may have 


Chess 


TONY MILES. Britain's first 
grandmaster, again confirmed his 
skill at the faster tempo of week- 
end tournaments when be won 
the annual Greenwich Festival 
open at the Charlton congress 
last month. It was Miles’s third 
successive week-end victory 
following Dublin and Ilford. 

Miles proved a convincing 
winner of the 1975 national 
circuit for the £1,000 Cutty Sark 
Grand Prix, . but he bas more 
international commitments this 
year (as this article, appears he 
is playing in the IBM tournament 
in Amsterdam against opposition 
led by the world No. 2 Korchnoi) 
and may not retain the Grand 
Prix. 

His chief rival, David Rumens, 
who has already taken the 
Hastings challengers and opens 
at Boreharowood and Guernsey, 
further strengthened his position 
last week-end when he won the 
leading North of England con- 
gress at Manchester. 

Thus it was a piquant situation 
when Rumens, after winning his 
first five games in the Greenwich 
Festival Open, had to' play Miles 
in the final round with the 
grandmaster half a point behind. 
Rumens has an attractive attack- 
ing style and got full value for 
an interesting gambit, but 
experience triumphed in a game 
which contains several points 
for average players to note. 

White: A - . J. Miles. Black: 
D. E. Rumens. Opening: Goring 
Gambit (Greenwich Festival 
Open 1976). 

The opening moves were 
1 P-K4, P-K4; 2 N-KB3, N-QB3; 
3 P-B3, N-B3; 4 P-Q4, PxP; 
5 P-K5, N-K5; 6 Q-K2. P-Q4; 
7 PxP e.p., P-B4; 8 QN-Q2. 

The game has begun with an 
old-fasbioned Ponziani .(3-P-B3) 
but has transposed into a modem 
gambit. However, Black’s 
defence is considered risky 
(4 . . . NxKP!) and Miles could 
hare tried here 8 NxP. NxN; 
fl PxN, BxP; 10 P-B3, Q-R5 ch 

i B-N5 cb; 11 K-QI, QxP ch; 
12 K-B21: II P-N3, BxP ch; 
12 PxB, QxR; 13 PxN when While 
should win. There is always an 
clement of double bluff in such 
sharp lines. Miles may have 
deliberately varied, expecting 
an improvement — but some 
players choose an inferior open- 
ing just as a speculation. 

S . . . BxP; 9 NxN, PxN: 10 
QxP ch (safer 10 B-N5, since 
Black now gets very, active play 
for his pawn), Q-K2; 11 QxQ cb, 
BxQ; 12 NxP. NxN; 13 PxN. 
B-K3: 14 B-KB4, 0-0 f 0-0-0 might 
be still better); 15 B-K5. B-N5 ch; 
16 K-K2. P-B4: 17 P-QR3. B-R4: 
18 PxP. B-N6; 19 P-B4, QR-K1; 20 
K-Q3, R-Ql cb; 21 K-K3. B-Q7 eh; 

22 K-B3, P-KN4; 23 B-K2, BxP? 

The white king has managed to 

dodge the flak from the roving 
rnoks and bishops, but Black 
would still have good play with 

23 . . . PxP. Had Rumens cap- 
tured with the pawn. Miles would 
hav£ offered a draw, despite 
■being half a point behind: his 
chess philosophy is to play to 
the board rather than the score. 

24 BxB. RxB ch; 25 K-N3. K-N2; 
26 QR-QB1, R-Q7; 27 B-B3. B-K3: 
28 KR-K1. K-B2; 29 P-B6. PxP; 
30 RsP. B-Q4; 31 R-Q® | . 

Turning the tables; Black s mis- 


take on move 23 allowed tbe 
white rooks to become active. 

31 . . . R-Q6: 32 R-K5, R-N5 
ch: 33 K-B2, RxP ch !? 

A “50 per cent, move" — White 
has one capture which loses and 
another which wins. Aqy trap 
which gives the opponent a 
chance of a hasty error is worth 
trying in a lost position. 

34 BxR. Resigns. 

Tbe Charlton club has over 
100 members of whom more than 
half played in this pleasant 
congress, Mr. Christopher Field, 
Greenwich's director of recrea- 
tion, hopes to include an inter- 
national event next year to fur- 
ther enhance the tournament’s 
status. 

The annual Evening Standard 
Congress takes place at the 
Euro pa Hotel. London. WJ, on 
the week-end of July 30-August 
1. This is" the world’s largest con- 
gress and over 400 have already 
entered this year. Tournaments 
range from the National Bank 
of Dubai Open (£1.000 first prize, 
open to all. Tony Miles ’playing) 
to the London Novice and 
Beginners Championship (£100 
first, mainly for newcomers to 
competitive chess). 

Details and a free brochure 
3 re available from Mrs. D. Lee, 
49, Mountfield Road, London, N.3 
(01-346 4937). 

CHESS 

POSITION No. 122 


BLACKdOaen) 



WHITE! 8 man) 

Van Wijgerden v. Dormer, 
Dutch championship 1976. White 
(to move) is two pawns down 
and his grandmaster opponent 
has just offered a queen ex- 
change. Should White (a) allow 
the swap; while reducing his 
material deficit, by 1 Q-B2. Q-K6: 
2 QxQ, RxQ; 3 RxRP; (b) compli- 
cate by N-K6 ch or RxB ch: or 
tel accept Black’s “ proposal " by 
l QxQ? 

PROBLEM No. 122 
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WHITE ( 5 men) 

White mates’ in four moves, 
against any defence (by -G. F. 
Anderson. Westminster Gazette 
1917). 
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LEONARD BARDEN 


missed out on normal childhood 
reading. Perhaps, before fram- 
ing his honours list, he repaired 
the deficiency and maybe read 
somewhere that “ whoever could 
tnake two ears of corn, or two 
blades of grass to grow upon 
a spot of ground where only 
one grew before, would deserve 
better of mankind and do more 
essential service to his country 
than the whole race of poli- 
ticians put together." What a 
pity for the country that he did 
not learn this lesson earlier. 
What a pity, too, that he did 
not, during his term of office, 
learn some of the lessons of 
Adam Smith. 

Adam Smith laid down four 
principles of taxation — equality, 
certainty, convenience of pay- 
ment and economy in collection. 
Ail are relevant to-day, and two 
of them are highly topical. 

Taxes, says Smith, “ aught to 
be certain arid not arbitrary. 
The time of payment, the man- 
ner of payment, the quantity to 
be paid ought all to be dear 
and plain to the contributor, 
and to every other person. 
Where, it .is otherwise, every 
person subject to the tax is put 
more or less in the power of the 
tax-gatherer, who can either 
aggravate the tax upon any 
obnoxious contributor, or extort, 
by the terror of such aggrava- 
tion, some present or perquisite 
to himself. The uncertainty of 
taxation encourages the in- 
solence -and favours the corrup- 
tion of an order of men who 
are naturally unpopular, even 
when they are neither insolenV 
nor corrupt! " 

If this was true 200 years ago, 
how much more so' to-day when, 
at a 98 per cent, top rate of tax. 
a small anomaly in the basis of 
computation can leave the poor 


taxpayer with a negative net 
income! Tbe Inland Revenue 
have a professional responsi- 
bility to collect taxes. Of 
course, they are pre-occupied 
with avoidance and evasion. Of 
course, they would like over- 
kill discretionary -anti-avoidance 

provisions. OF -.cqnrse. they 
would* like power** to search, 
brow-beat, and probably also to 
use the rack and. thumbscrew 
on, citizens they' suspect of 
evading their taxes. The interest 
of the public demands that they 
should be denied : $h£se powers 
and indeed that tbdSexoncerned 
with the actual enticement of 
taxes should have .'IS little say 
as possible in the^Lrafting of 
tax legislation. ■ 

I have in the p&r referred 
to the Revenue atn|kde as the 
“Sodqm in reverseS-principle. 
“ If there be 10 unrighteous tax 
avoiders . in the cj»& I will 
destroy, the whole citjBfor their 
sake.’* <- 

- Adam Smith’s fourth "prin- 
ciple is that “ Every tax’ 6ught 
to be so contrived as both to 
take out and keep out: of. the 
pockets of- the people as little 
as possible, over ancf above 
what it brings into the public 
treasury of the - Slate." This 
could happen even in 1776, in 
four ways- all of which .apply 
to-day. First, collection -‘may 
require- great number .of offi- 
cers, whose salaries may eat up 
the greater part of the produce 
of the ’tax." (I have "already 
pointed out that the U.K. InLand 
Revenue employs as . many 
people as the IRS in the ri.S- 
a much larger country-) 
“ Secondly, it may obstruct the 
industry of the people”. . . 

No comment needed. : “ An 
injudicious tax offers , a great 
temptation to smuggling •’ (or in 


are truly identicaL The remedy h nolc j n his diary or 
is to appeal to the Rent Assess- M^rwise howsoever he will, 
ment Committee. • |^ 3t must renew his motor 

insurance. If he runs out of 
cover and then has an accident, 
or is stopped by the police, then 
in defence to a charge of 
driving uninsured he cannot teU 
the court that his insurers had 
not sent him any renewal 
notice: conviction will follow as 
night follows day — though in 
the particular case perhaps the 
magistrates might only fine and 
not disqualify. * 

This being so. legally it 
matters not whether in the 
final anlvsis insurers sent out 
.a renewal notice, and the Post 
Office lost it, or whether 
insurers failed to send one out. 
The motorist who uses his car 
after renewal date without any 
current temporary certificate as 
required by law clearly runs 
the risk of punishment in the 
courts. 

But depending on the degree 
of sympathy of individual 
insurers, the length of time his 



our day. evasion). "Fourthly, 
by subjecting the people to 
the frequent visits and the 
odious examination of the tax- 
gatherers, it may expose them 
to unnecessary trouble, vexation 
and oppression.” 

For every pound accruing to 
the Treasury, the cost to the 
.citizen will exceed a pound, per- 
haps by a substantial margin. 
(The trade-off is made even 
worse when one realises that 
many of the pounds spent by 
Government benefit the citizen 
less than if he had had the cash 
to snend as he chose.) 

The present Government has 
recently shown itself aware of 
ibis point in the proposal to 
replace the vehicle tax with a 
higher fuel tax on grounds of 
collection costs. But surely the 


same argument applies., with 
even more for* to those taxes 
which' fall, on enterprise and 
savings? Higher rate taxes and 
CTT need proportionately more 
collectors to “eat up the pro- 
duce" than other taxes.' They 
notoriously “ obstruct the in- 
dustry of the -people" and 
submit citizens in exceptional 
degree to the “ odious examina- 
tion of the tax gatherers.” Any 
Government interested in the 
prosperity, rather than the ser- 
vility of its citizens should 
surely scrap these taxes, which 
actually produce negative 
revenue on any rational econo- 
mic analysis. What better year 
to do it than the bicentenary 
of Adam Smith’s great work! 

JOHN CHOWN 


Bridge 


IN Powerhouse Hands (Robert 
Hale, £3.90) Albert Dormer 
deals with many important 
aspects of bidding the big" 
hands. I can confidently recom- 
mend this book to readers, for 
a study of its clear and logical 
exposition of accurate assess- 
ment of hands, and the bidding 
of them, will enable them to 
approach game and slam hands 
with far greater assurance. 

Let us hear what the author 
has to say about the opener’s 
powerhouse rebids. “The jump- 
shift rebid by the opener has 
an important place in the 
scheme of. things. It covers 
hands where the opener, after 
his partner's simple response in 
a new suit, intends to reach 
game, and especially those 
hands when he is as yet unsure 
of the best denomination, after 
a sequence such as one dub- 
one heart — two spades, or one 
heart— one spade— three clubs. 

As Che responder may have 


1 - 

lining 50 hiph 
'formally such 


as few as 6 points for his res- 
ponse, it follows thAt . such 
rebids by the opener jhow at 
least 20 points. Hands that 
qualify for such a jump shift 
can be grouped intef three 
classes. 

1. Hands containing 

card points. Noi 
hands will be balancecMbut the 
opener may not waat t6 ignore 
a four-card major suit tty jump- 
ing directly to three noKrumps. 
Holding • A Q 8 2 i-P- J 4 
OAKQ5 + A 7 4, (kite opener 
bids one diamond, he*rs one 
heart from partner, and rebids 
two spades. ]" 

2. Two-suited hands) contain- 

ing 20" distributional points: Sup- 
pose you hold * A-K10 4 3 
9KJ7 4 ^ A Q 3 ; * 8 and 

open the bidding with one 
spade. If your partnerrirfesponds 
one no trump, you r cannot 
describe - your hand Accurately 
unless you make a jtflflp rebid 
of three hearts Thisitells your 
partner the whole ’story, and 
leaves him in a positiorrto raise 
hearts, show secondary ; support 
for your first suit by. a bid of 


V 


three spades, or at the worst bid 
thrqe no trumps. 

3. Hands that have been im- 
proved by partner’s response. 
Take this deal: 

N. 

♦ A 10 .8 4 
2 

A Q 7 

+ A K 10 7 6 
W. » E. 

♦ 9 6 ♦ J 3 

OQW953 OAK76 
C- J 10 8 3 0 9 5 4 

• + J 8 * Q. 5 3 2 

S. 

♦ K Q 7 5 1 

9J8.4 

O K 6 2 
' * 9 4- 

-North deals and opens the 
bidding with one club, to which 
his partner responds, with one' 
spader A raise to four spades, is. 
a powerhouse rebid. and is not 
altogether to be condemned, but 
North can do better by employ- 
ing the jump shift of three 
diamonds, followed by the spade 
raise. This marks the heart 


singleton, and allows a slam to 
be reached whenever the two 
hands fit well. 

This particular sequence has 
been in vogue since the 1930s 
with all seasoned partnerships, 
but more recently- two new 
gadgets have appeared upon the 
Bridge- scene— Fragment Bids 
and Splinter Bids. They are 
designed to paint the same pic- 
ture as the jump shift, but they 
do- it more efficiently and with 
greater directness. 

In the above deal, for ex- 
ample, if . North-South, are play- 
ing fragment bids* North rebids 
not three diamonds, but four 
diamonds. This says: I have the 
values fat a raise to - four spades, 
I also have some useful diamond 
features and a singleton heart. 

Haying splinter 'bidS, North 
rebids -four hearts — die same 
message: the other way round. 
In each case the responder, with 
his good spades and the import- 
ant diamond fit, is - encouraged 
to move towards a slam with a 
Blackwood . four no crumps. 

• E. P. C. COTTER 




Invest in a luxury highland lodge on 
the slopes of beautiful Loch Rannoch 

from only £850 (forever! 


TO REASONS VyHYTWS COULD BE TTCGffiAreSC 
MOSTB4JCWVBtf WVESTTUBSrTOFYOURUFE 

1. You own the rights to vour lodge in perpetuity. 

2. Provides equivalent accommodation of three luxury 
hotel Dearooms plus huge fitting room, kitchen, sauna 
and raor terrace. 3. First development In Gt. Britain 

; incorporating solar muting. 4. Lodges are furnished arid 
i fitted to an extremely high standard. The kitchen alone 
would COST In excess of £5.000 to tit in your own noma. 

5. Every todga has a superb view over Loch Rannoch and 
, a 300 sq. ft. balcony to view it from. «, Custodian trustees 
of title land aro one at tho maior clearing banks. 7. Unique 
insurance protection up to £ 1.000 a woak if you are unabfe 
to use your lodge. 8, Lodges in 2bO acre grounds of hotel, 
you enjoy all facilities, g. Plans include swimming pool 

dry ski slope, squaw courts, gymnasium, solarium etc. 

10. First ever development on the shores of bswurWul Lock 
Rannoch, designated an area of outstanding landscape valued V— 

*A NEW CONCEPT In holiday home ownership- these 
lodges are being sold on a mufti -owner ship basis— you buy 
the week /weak s of vour choice for ever -From only £860 

L.^ndit^anhiftetkjn-proofxTvestinent- 
HOLOWS FOR EN^-AT TODAYS PRK^Sl 




'Fourteen lodges under con 
etructten,etght lodges completed, 
fully furnished and reedy tor 
inspsetloh jr • 

Loch Rannoch Hotel. 

Kintoch Rannodi, Perthshire. 
Til: Kintoch Rannoch 242 




FILM EVENINGS ■— films, slides and models | 
of the actual lodges and surrounding areas, 
herd regularly at our London office -Write or | 
phone tor tickets and details. 

yWK2 KOBK 9K8K 9»C» OflKC IKSK 

S RgrdraUs and cgiow brochure call* win at KteplHme: a 

5 WOOD AND LEISURE LAND s 

X 6 Half Moon Si„ Mayfair, London WIY 7 RA. 8 

H Telephone: 01-029 2731 (24 huur serricej X 



2 ...Tel. No.. 


RC3BR acesE ::accx sc. 


is a conscientious’, methodical 
M d law abiding citizen, who at 
one and the same tinn^ became 
the victim both of pressure of 
work with consequent inatten- 
tion to personal matters wid or 
the failure of lbe.post office .to 
deliver his motor renewal 

The practice of most,’ hut not 
all motor insurers in Britain is 
to provide the policyholder with 
15 days’ cover against compul- 
sorily insurable Road Traffic Act 
liabilities, this -period to run 
from the date of expiry of ms 
annual policy, to enable the 
Aoticyholder lawfully to use his 
ear on the road while the new 
year’s premium is paid over and 
before the new annual motor 
insurance certificate is 
delivered. Of course, if these 
two tasks can be done -prior to 
the actual expiry of renewal 


insurer _ 

notice, or to incorporate in it 
15 days’ temporary cover. It 
for -the motorist to remind him 


policy has been . in f 
lapse of time since t 
ran" out, the. poJicyho! 
find in practice that hu 
are prepared within 
of his . poticy to ha 
claims that 'hm 
'he-te been is»&y 
Howevbr,; insurer^ re 
do This, even their 
write te the palire 
categorically that they 
with any persona! 
liability claims arising 
insured use .will not a 
ally or even necessaril 
•policyholder off the 
prosecution hook: it 
there is no certainty. 
attitudes vair not 
various parts Of the to 
also haring regard to 
tieular facts of the j 
ease. 


John Phi 

. ft 

examines the 
ofinadvertt 
un-insurant 


My second friend < 
my help on the day 
motor policy expired, 
had his renewal notic 
time, but had been-p 
countenance by the 
that his insurer; want- 
next year: and ru, vi: 
he had sought a 
cheaper quotations, 
fixed nn a new in£urei 
proposal form and 
with Ills cheque, to th 
he had had no confir 
acceptance of bis pro 
had received no cr 
incorpnreting any i 
motor insurance certifi 
his new insurers. 

In these circumst 
asked, whether on the 
and indeed for the s 
15 days, he could con 
fully to drive on the s 
his old policy and Ik 
ary 15-day certificate 
ated in his renewal n 

I’m afraid I had q 
lively to say “no.” 
friend had not had an 
acceptance for his pn 
presumption was t 
would be forthcoming 
the probable reason 
delay was that the [ 
was up to its tricks a 
was intent on changi 
ers and it would be <w 
to try to rely an -a fa 
vided for policyholdi 
on continuation. 










MOTOR CARS 


NORMAND 
(Mayfair) Ltd 

127 Park I-anc-, London, W.l. 
Tel: 01*629 ?S31- 


WORTH WAITING FOR! 

Superb quality it icmwm onl« 
when perfection -H. tlie aim and 
when designers and engineers are 
given the b me to exercise their 
skills. This Is why yon may have to 
wait a little longer for yoor new 
Mercedes-Benz — Iff well worth It 
as *nv owner will toll you. For 
an up-to-date situation report erf 
delivery )ust ring 01-629 583) 
London’s Premier Dealer 
Aiuwim «I i>» 6i-up i* C<t i-tj 


COMPANY 

NOTICES 


. D. » J. FO WLER LIMITED 

NOTICE IS HERESY GIVEN rhtt the 
Ordinary *nd Preference Shore Transfer 
Registers of the Corhwny wHJ be closed 
from the 24th July .to 30th July, hath 
dates Inclusive, for the preparation ot 
Dividend warrants. ■ •• 

By Order of the Board. 

U J. PLUMB. 

London Representative: 

329-333 High Street. 

Stratford. 

London £15 2TF." 


BMW 

I llLCARS. 

THE COMPLETE BMW 

16-18 Hale Lane. M 
London NW7 
Tel: 01-959 6961. « 


BMW. Representatives lor 
London. Seles end service 
roof. Firs* Front Ganges 1 
Cross. Td. 01-735 S932. 


GOURMET 


GALLIPOLI RESTAURAWT, C 
Street. EC2. Open e*ery d 
dinner <md dancing until 3 
twice " mgntiy* at 10-30 ■ 
Mon. -Sat.. £.6-25. Tel. 533 . 


PUBLIC NOT 


COUNTY OF CUVCL 
Issued 7 July 1976 £113 
5 October at 10 5Sr64fhT&. 
£9 6m. Total o w sc m ding £11 

PLYMOUTH CITY COUNC 

£500.000 Issued 7th July 
maturity 6 L 1 October. 197ft- 
cations £5 _ fnllUone. 
accented £97-2965. ah dig 
that once. No other bills od 


BUSINESSES FOR SALE 


INDUSTRIAL CLOTHING SUPPLIERS 

BUSINESS FOR SALE 

WELL ESTABLISHED COMPANY OPERATING IN 
SOUTH-EAST ENGLAND 
UNDEVELOPED POTENTIAL 

Write Box ESSO 2, Financial Timet. 10 Cannon Street, EC<P *BY 


MALTA 

FOR SALE AS . 
RUNNING CONCERN 
A well established Gass l!B Hotel in 
Towir Road, Sllema. Malta (ac>n| chr 
sea. Accommodation consi sts of 35 
rooms and 70 bads: with a wall pat- 
reniaad Restaurant. Bar and Lounge. 
Rented building situated on two floors. 
For farther particular! write to; 

1. TABONE * CO.. . . 

3.. trhumlc Street. Fbrfana, Malta 
Only serious enquiries will be 
entertained 


FOR SALE 

- AS A GOING CONCERN 

- Commercial Vehicle Distributor litoated 
in East Lancashire within aasjr access 

. to H.6. Freehold site of approx. 21 
' acre s comprising of large covered work, 
shop and scares area within" enclosed 
yard." 

Write Box £.8299, Flaandol Timet. 
to. Cannon Stmt, EC4P 48V. 


SOUTH HAMPSHIRE Got* Equipment and 
. Accessories Company for Sale"** going 
; concern.. For details writs Sox 5^281. 
Financial Times. 10.’ Cannon Street. 

1CAP 48V. 

EMG1NGUUN6 COMPANY For. SUM. 
EsttMifaiKl. . Precision Engineering Com- 

lurry (turnover X2S0.00O) manufactur- 
ing car accessories and parage tool* on 
own ■ freehold site In ■ induiblal Mid- 
lands. Principals tmtv apply, to Ittdsons 
Chartered - Amman's. Unk HoutCr 
Cherry Street. Birmingham. B2 5AD, ■ 

SMPiAYMENT AGENCY, spec la Del rig In 
. tw Computer Held.- both permanent 

. ewbse wSTEi 

Financial Tima.- 10, Canooa Street, 

. -*B4P.4Sy;. ■ 


BUSINESSES 

WANTED 


WANTED 

SHALL ' 

ELECTRONICS COM 
£lQ/WO-£lOQfiOfi 
TURNOVER 
with Bt mast one suwossfn 
line but not necessaril/ 
Moat haw moflera dcstan * 
factum? ability. Xxkuud J 
West London area or adl/o 
Please contact: 

D. J. Arles, 

'. Wright Machinery Co. I 
Esfcdaia Rood. 
Uxbridge. Middlesex 
Tel: Uxbridge 3UZL 


. ENGINEERING O 
PLANT HIRE 
COMPANY REQUIF 

Buyer require! earn piny wldi 
£{m. t/o . preferably sltuot 
CiulMd. A Jen bin* eiiqoilT 
rtpliw . will be (seated In ee 
FuHen reference* can be.} 
Write. Bor E ,8300. 

fD. ConW Street, fiC«P 


WE WISH to atowre teiatrttaha 
•mall to medium spa r mM Mg 
whoMKaUun In coAsomer » 
Pnunot decision br er»»eh"‘ 


a 
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3RD _ began planning 

Fiesta “big minj,*’ 
'-id all the , features 
correspondents had. 
'-hen writing about the 
’’ iuld have to compete. 

• very " sensibly, they 
;..n into the product, 

' as will be revealed 
-■^neirt week', is a. car 
give even the VW 
? than a run for its 

must, have kicked 
s time and again for 
display such foresight 
ming their small car, 
appeared in 1972 as a 
saloon, though the 
be seen to be running 
n favour of the "three- 
ve-door concept. 

• etter late than, never. 
i has just " been 
d in France with, two 

new features — a lift- 
e and the nption of a 
tore powerful engine, 
raped 194 replaces the 
d 204 and will arrive 
jctober. The price has 
fixed, but a figure of 
wards seems inevitable. 
2w engine, is a joint 
lenautt exercise and is 
lar to" that used in the 
14 . which impressed 
ivourabJy a few weeks 

104 it is a little smaller 
? compared with the 
S cc) but Peugeot must 
ved their magic wand 
•cause it has exactly the 
put of 5? horsepower at 
n. It is installed tilted 
Is lt» keep the weight-' 
it and drives the front 
h rough a pleasant four: 
aarbox. 

ngiuc did not feel.^qurte 
?d in the Peugeot 104 I 
t France last week as it 
he Renault 14 but this is 
andable. The Renault 14 
igned a round the ehsuihe: ' 
’.r-year-old 104 has U as 


an updating feature. Evem so. 
they are happily matched. The 
new engine is much less, huzzy 
than {he 104’s original 954 cc 
motor' when it is working hard 
and has remarkable flexibility. 
You can hang on to top gear -on 
hiUs almost indefinitely. Yet it 
zips zip to 45 mph in secohd'and 
70 mph in third and holds 80 
mph on the autoroute happily, 
with another 10 mph in hand: 

Performance is considerably 
better than in the original '954 
cc engined IQ4. which continues 
to be available though with five 
doors. Top speed is.. .ft mph 
higher at 90 mph and^it -reaches 
60 mph from a s tanding start in 
about 26 seconds — ah improve- 
ment of more .than , three 
seconds. Average fuel, consump- 
tion is . ciaiiiied as 33.6 mpg 
against tbe smaller engined car's 
36.2 mpg. 

In appearance, thelQ4'has 
hardly changed at all.’ It always 
-has looked like a live-door.' You 
only realised it wasn't when, you 
went round to open: the; tailgate 
and found it was a boot Now 
the whole back lifts up. taking 
the parcel tray with; it on a 
couple of little cables-. .. ~ 

The sill is flat -though : the 
^ear light clustery make it 
narrower ibah it need be. 
Lowering the back seat, which 
is wide enough for ; an occasional 
third person, turns. the 1Q4 into 
a semi-estate . car with, a 'load 
floor almost four fecit long.. 

A ..great advantage- .the 
Peugeot has over some of its 
competitors like the Fiat 127 or 
Renault 5 is that it has four pas- 
senger doors. -The back Seat is 
easy to enter and leave without 
any risk of falling over , the 
seat belts: the rear doors -are 
equally handy when yoji are 
trying to put things jntb the 
front part of tbe load space. 

• French car. makers' deafly 
understand seats and the Jitfle 
Peugeot's are sqnashily comfort-, 
able. The suspension is' fairly 
sof t, ; loo . and. together they.pro- 


vide a very good ride over, rough 
roads. If you insist on. trying to 
drive -the 104 like a sports car, 
it will roll quite a. bit .on cor- 
ners. Upholstery is a combina- 
tion oF cloth and leathery plas- 
tic. The fascia is functional 
rather than elegant, but there 
is plenty of storage space on 
and under it and. reasonably 
effective fresh, air vents at 
either end. - 

There are now five different 
104 models. Three are five-door 
saloons and two are shortened, 
three-door coupes. The range 
sold in Britain will be expanded 
to include both the 954 cc and 
1.124 cc 'engined - .five-door 
saloons and the 1.124 cc engined 
ZS coupe. 

Together* the various 104 cars 
will probably account for about 
30 per cent, of Peugeot's total 
sales here. More than 25,000 of 
the old 204 saloons and estates 
have been -sold in Britain and 
the 104 now accounts for close 
to 15-per cent, of current Peu- 
geot sales. . 

The 204. diesel has died, too. 
but its engine lives on in the 
304, which remains the world’s 
smallest capacity diesel car. But 
not for, much longer,' because 
Volkswagen will be introducing 
tiie diesel-engined Golf later 
this year. Peugeot had hoped 
to import 204 diesels . into 
Britain along withr -their 504 
diesels, but - right-hand drive 
conversion proved too- difficult 
For this reason the 304. diesel 
will not be sold here, either. 

Another new version? of a 
familiar car has been announced 
this week.- This is -the Morris 
Marina estate with a L3 litre 
engine, cheaper at £2,125 and 
more economical . than the 1.8 
litre Marina estate (£2,360). As 
I wrote earlier this year, regret- 
ting that Leyland did not offer 
a L.3 Marina estate^it should be 
a splendid family holdall for 
tfrslteittn omy minded who are 
not too bothered abou^ perform- 
ances ^ 


MRS 




E THE small size of the 
: o-day’s £10,000 John 
■ Magnet Gup at York has 
tings of a fine race, for 
— 'ices of each of the nine 
must be respected, 
ea or the best each .way 
l in this highly compete 
■"idicap, which a year ago 
to Jolly Good who 
d through swamp-like 
ns to spread ea^le a 
— >ld. is the Findan Chal- 
7 if rue Shot. 

Price’s handsome On 
“^lark colt has put up 
orthy performances on 
appearances this term, 
: time out he did pariicu- 
...3ll when giving Saturnus 
; and a three quarters or 
h beating in Sandown's 
-''’rocticap. 

rds the back of the field 
early stages, True Shot 
hrough strongly close 
o comfortably outpace 
ner up, who just got the 
>f several others headed 
rral Augustus. 


A progressive sort, the best 
of whom has not yet -been seen. 
True Shot is taken o to. score. at 
the main ; expense-* of Aviator 
trained by tbaL.specialist of 
sponsored events \ Sam Hall: 

J. 

• - • 

■ y ork • . 

. 1.30— -Monk's Chant 
2.00^-Nottima* 

2^0-~Troe Shot 
3.09— Referendum 8 ** 

3,30— Faridetta 

4.00— Modem Times 
4.39— Rory’s Rocket** 

• LING FIELD 
’ 1.45— TudorUlt 

2.15 — Prince Pepe , 

2.45 — Man of Harlech 

3.15— -Enston — 

3.45 — Fly .High 

4.1 5 — Sailing Along 
L45— Fire Plan. 

CHESTER 

SAOr-IIis Master’s Rocket 
2-30— Gio 

3.00 — Cadogan Lane 

Whatever his~ luck with the ■ 
course winner Aviator, Sam Hall, 
who. rates this as his. favourite - 


course]*, should not be long it. 
waiting for a winner, for Re- 
ferendiiui seems poised to land 
the Harp Lager handicap. This 
progressive chestnut, who . was 
narrowly beaten by Venus of 
Streatham' at Doncaster in May, 
produced tys best form to date 
last time out when running True 
Shot's . stable , companion. 
Streaker King, to the minimum 
distance, in ‘Ayr’s Long Hill 
"Stakes. 

. - v 

With Just seven stone nine 
lbs. and the valuable services 
of Willie Carson, who may, 
however, have to putup a pound 
overweight, Referendum should 
prove too smart for another 
locally." trained three-year-old. 
Senator Sam. 

: That popular trainer. John 
Dunlop, who has his 37th birth- 
day to-day, can celebrate his 
anniversary through Rory's 
Rocket, among the runners -for 
the- Fishergate Handicap, and 
through. Man of Harlech who 
goes tor another brewery spon- 
sored prize, the Watney Mann 
St&kes, at Lmgfield. 


SEVERLANO BALLESTEROS, 
the 19-year-old Spaniard from 
Santander, fought an afternoon- 
long battle with the vastly 
experienced Californian Johnny 
Miller in the third round of the 
.Open Championship here at 
Royal Birkdale in ’ a blustery 
soulh-westerly after heavy 
showers at lunchtime— and won. 

Ballesteros went round in 73, 
as did Miller, • the U.S. Open 
champion of 1973, and so the 
ex-caddy, whom everyone 
expectejj, at last to yield to the 
pressure to-day, proved that his 
courage and youth was a match 
for anything that the best 
golfers in the world could, 
throw at him. 

He has now had rounds of 
69, 69 and 73 for a fivc r under 
par total of 211, Miller , rounds 
of 72, 68 and 73 for a three- 
under-par 213. 

Tommy Horton, the slinr 
Channel Islander who won the 
last , British tournament, the 
Uniroyal, ' at Moor Park, 
recorded a superb eagle three at 
the final hole for the second day 
running to become the leading 
British player at . 215 after 
rounds of 74. 69 and 72, and thus 
stay one stroke ahead of the 
consistent Australian hope, 
Graham Marsh, who has now 
bad rounds of 71, 73 and 72 to 
reside at level par 216 along- 
side U.S. Masters champion Ray 
Floyd (76. 67, 73) and the 
mighty Jack Nicklaus (74, 70, 
72). 

The latter has known many 
frustrations In recent months, 
but surely never -so many putts 
in one round lipped out or slid 
tantalising] y but an inch or two 
aya y from the hole as they did 
to-day for this great American. 

At 217 came Tom Kite of 
Texas, who was in no way 
helped by the heavy showers in 
early afternoon, and the. per- 
sistent Irishman Christy 


OiConnor Jr. On 218 are Bobby 
Cole of South Africa and the big 
Scot, Brian Barnes, and it seems 
to me that the championship 
will be decided to-morrow 
among this group, although 
there, are . six players at 219 
ready to pounce ir the 10 players 
in fmnt of them all happen 
to come adrift i n the final 
round. 

Obviously the odds are in 
favour of the three Americans 
at level par and better, and 
Australia's No. l Marsh. But 
who can say that any more, now 
that the extraordinary and 
gifted Spaniard, Ballesteros, has 
held up so well for a third day 



running. His performance to- 
day was all the more meritorious 
because he was paired with 
Miller, and after nine holes had 
dropped four strokes to par to 
be two behind his illustrious 
rival. 

But how this handsome, smil- 
ing six-footer battled over the 
inward half.' He got even with 
Miller with a birdie at the 10th, 
and a bogey for the latter at the 
11th. 

Miller really came adrift at 
the 18th and 14th holes.. At the 
former , he hit a tremendous 
drive, and then shanked his 
second shot with a long iron 
into a green-side bunker. At 
the 198-yard 14tb, he shanked 
again — this time with what 
looked, like a four iron — and 
dropped a stroke to par. 


SOUTHPORT. July 9. . 

Both men hit wildly hooked 
drives at the longest hole on 
the course, the 542-yard 15th, 
where the south-westerly - was 
mostly in the face and predomin- 
antly left to right at the time. 
Ballesteros came out better in 
terms of the lie. and he made 
his par while the Californian 
dropped another stroke to go 
two behind. 

There was nothing liner all 
day than the glorious medium 
iron shot that this joyously un- 
inhibited Spaniard struck down 
the wind frofn the right-hand 
rough eight feet from the hole 
at the 526-yard 17th. where he 
almost casually rolled m his 
putt for an eagle three .that 
made Miller’s birdie look almost 
ordinary, and it was anything 
but that 

The American, had" gone 
through the green with his sec- 
ond shot, but got up and* down 
with a chip and nine-foot putt. 
At tiie last. Miller showed his 
class by playing tbe hole flaw- 
lessly, again wind-assisted, for 
the simplest of birdie fours. 

Ballesteros, with the adrena- 
lin flowing free, went through 
the green, as had Barnes and 
the Japanese, Suzuki, before 
him. Just as had Suzuki. Balles- 
teros elected to putt the ball 
and only got halfway to the hole 
— maybe a sign of nerves, but 
I prefer to call it inexperience. 

The Spaniard's par five en- 
abled Miller to get within two 
strokes of him again, and 
Ballesteros may well come to 
rue that costly blunder tomor- 
row evening. We shall see, and 
tomorrow's battle will be just as 
intriguing as was that of to-day. 

Nicklaus and Floyd bad their 
own battle royal, and the former 
had much the better of tilings 
on the way home, getting back 
to the clubhouse in 36 shots to 
Floyd's 39. 



Severiano Ballesteros 


On tiie run-in, Nicklaus 
played superbly wilhout any 
vestige of luck. I cannot but 
think that he will be hard to 
beat tomorrow, for nothing has 
gone with him so far. 

He chipped two feet from the 
13th hole for a birdie after 
coming up fractionally short at 
this dangerous downwind par 
five. He lipped oui a birdie putt 
from 30 ft. at the 14th, played 
the 15th perfectly while Floyd 
visited the jungle to the right 
to drop a stroke, and made a 
marvellous save at the 16th. 

Here both men held up their 
second shots to the^green too 
much into the wind" sweeping 
across from the left, and were 
forced to pitch and putt for 
their pars. Nicklaus got down 
from nine feet, Floyd from four. 

No praise is too high for the 
slim Horton, who played with 
commendable calm and effici- 
ency. 


Horton hit a rather pour 
loose second shot away 1o (he 
right and short of the lGlh 
green, but pitched up bravely 
and holed out from eight feet 
for his par four. At the last he 
matched the eagle tlcree of yes- 
terday evening off a colossal 
drive, described by those who 
had sal in the grandstands for 
three days as the biggest of tbe 
championship. 

Of the many casualties (66 
players qualified at 226 2nd 
better) defending champion 
Tom Watson, with a round of 
80 for a total of 227, was per- 
haps the saddest. 

The other mighty fallen was 
the U.S. Open champion, 22- 
year-old Jerry .Pate, who had 
been well in contention at the 
start of the day at level par hut 
who took a horrible 87 and was 
plainly upset. 

BEN WRIGHT 


DOMINIC WIGAN 


Cricket 


IT HAS been a sad, -bad day for 
English cricket. First, England 
crumpled before the West 
Indian pacemen and were dis- 
missed for a miserable 71. Then 
the- West Indies painfully ex-, 
posed the limitations of our 
attack as they quickly and 
effectively added .to an already 
formidable first innings -lead. 

The tourists had not only 
snatched the initiative but, pro- 
viding the weather remains fine, 
must surely gain an overwhelm- 
ing victory. At stumps they 
were .163 for I and three days 
are still left for play. 

The formidable combination 
of three genuine fast bowlers, 
Roberts. Holding and Daniel, a 
pitch of uneven bounce and an 
overcast sky proved far too 
mdeh for England as they 
crashed to 71 all out, the lowest 
score ever recorded by them 
against the West Indies. 

They started the second day 
of the first test at 37 for 2 since 
Close and Steele, who had 
registered an almost flamboyant 
20. bad both departed in the 80 
minutes - of the previous 
evening. ’ 

Edrich. and nightwatchman 
Pocock- resumed competently, 
if not confidently, against tbe 
menace of Roberts and Holding. 
They were helped by an edge 
from Pocbck which dissected 
the slips at catchable height and 
went to the boundary, but at 
46 Pocock was caught ' off 
Holding. That was the begin- 
ning of the end with only a 
boundary from Greig to relieve 
the depressing sight of batsmen 
making their way to and from 
the pavilion in rapid succession. 

Unlike their opening burst on 
the first day, the West Indians 
were on target. They made the 
batsmen play and were fast 
enough- to escape punishment 



Michael Holding •. . 

WEST INDIES. First Innings 
211; Second Innings 163 fo'r 1. 
ENGLAND, First Innings '71 
(Holding 5 Tor 17, Roberts 3 for 
22, Daniel 2 for 13),- * 

when they produced tbe occa- 
sional full toss. 

Edrich was snapped up behind 
pushing forward and Hayes bad 
the misfortune to encounter 
first .ball, one just short of the 
length that lifted sharply and 
gave him no chance. Greig 
briefly attempted to. lannch a 
counter-attack which was ended 
by Daniel, who had replaced 
Roberts. 

Woolmer was a shade unlucky 
to touch a very good ball from 
Holding, who also had Knott 
caught behind, knocked Under- 
wood’s leg stump out of the 
ground and, to complete this 
ignominious rout, clean-bowled 
Hendrick. 

. England were left ruefully 
contemplating the wreckage of 
an innings in which the last 
eight wiekels had tumbled for 


a mere 25 runs; the highest 
score was 20 and nobody apart 
from Steele ever suggested the 
ability to combat the pace on 
this wicket. 

Holding, Roberts and Daniel 
all bowled extremely well and 
exploited the favourable condi- 
tions to the full hut England's 
total can only be considered a 
frightening indictment of its 
batsmanship. 

When the West Indies went 
out for their second innings, the 
difference between the speed of 
our opening pair of pace bowlers 
and tiie opposition was even 
more pronounced. At lunch they 
were 18 for 0. giving them a 
match-winning lead of 158. 

When the score bad reached 
61 without loss Greig decided to 
turn to his two spinners in an 
effort to reduce the run rate. 
They were partially successful, 
but with the total 73, rain came 
down and play was held up for 
19 minutes. 

Upon resumption Greig, sur- 
prisingly, still retained his two- 
fingered spinners who were han- 
dicapped by a slippery ball and 
initially proved rather expen- 
sive. The 100 partnership came 
up in only 90 minutes, with 
both players on 46, when rain 
again came to England’s rescue, 
at 3.36 p.m., holding up play 
until 4.12. 

Immediately play resumed 
Fredericks trod on his wicket 
with the score 116. the highest 
opening partnership by the West 
Indies in England. Richards 
might have been caught with 
the total at 131 but the runs 
continued to come until the 
fourth interruption occurred at 
6 . 10 . 

Greeoidge and Richards, 
despite bad light, were seldom 
much inconvenienced by the 
bowling until five minutes from 
the end when they decided that 
it had become too dark and 
returned to the pavilion -for the 
last time wilh the former on 
71 and (he latter 28. 

TREVOR BAILEY 


Tennis 


EVEN the wheeling seagulls 
were celebrating at Eastbourne 
yesterday as Britain advanced 
to the final of the European B 
Zone of the Davis Cup for the 
first time since 1969, and a 
match early next month at 
Wimbledon against the winners 
of next week’s tie between Italy 
and Sweden. 

But their sung was drowned 
by the whoop of delight that 
greeted the four-set doubles 
vicory of the Essex brothers 
John and David Lloyd as they 
beat Francois Jauffret and 
Patrick Proisy; 

It touk the Lloyd brothers 
just 130 minutes to record their 
6—2; 6 — i: 9 — 11: 6—3 win. a 
victory that vindicated the bold 
decision of the British captain. 
Paul Hutchins; to drop the con- 
troversial British No. 1 Buster 
Moltram, in favour of 28-year- 
old David Lloyd. 

Hutchins himself was in- 
volved in controversial happen- 
ings yesterday; With his men in 
full flow (David Lloyd has 
surely never hit his forehand so 
well) and the first two sets 
already won. a Tout seemed a 
possibility. With the score one 
game-all in the third set and 
Proisy standing at 30 — 10 on his 
delivery, David flicked a sharply 
angled backhand volley past the 
forlorn Frenchman. The ball 
landed close to the sideline — 
outside it, thought the linesman 
— a view that the entire British 
team disputed. 

Eventually, after heated 
appeals from Hutchins, the Bel- 
gian referee, M. Henri de 
Coninck, at the court side 
ordered him to return to his 
seat and asked umpire Peter 
Amot to make tbe following 
announcement. 'T am asked to 
say that the referee has formally 
admonished the captain of the 


British team." 

•Following the Davis Cup farce 
in Bucharest a few years ago 
when the Rumanian captain 
literally manhandled the Argen- 
tine referee Enrique Morea. the 
Davis Cup rules have been 
stiffened to give referees sweep- 
ing powers- of authority. Com- 
menting on the admonishment 
afterwards. M. de Coninck Jraid: 
“Hutchins has talked more to 
his players in the past two days 
— even after each point— than 
T have ever seen a captain dn 
in my 16 or 17 matches as 
referee. He would not sit down 
when I asked him and would 
not accept my decision.” 

It seemed to me that Hutchins 
was right to support his players 
in view of some hesitant and 
decidedly weak control of affairs 
last Friday. 

During the interval that is 
allowed after the third .set in 
all Davis Cup matches. British 
batteries were recliarged. and it 
was Proisy who was broken in 
the third game to give the 
Lloyds the lift they needed. 
Moving smoothly to a — 3 they 
were hack in command again, 
and it was fitting that they 
should clinch their victory by 
breaking Jauffret to 30. 

At last we have a pair who 
look as if they enjoy playing 
together. They were always 
busy, always trying something 
to engineer their breaks. If 
David was the best player on 
the court, with forehand ramp- 
ant. smash lethal, and his 
service unbroken, then Proisy 
was surely the worst, with his 
overhead frailty : 

“This week wc have had a 
fantastic spirit.” said Hutchins. 
*' We brought David in to do a 
job and he has just dune it. I 
have already told the boys that 
the same team will play against 
Sweden ur Italy. I was hoping 
to win this tie 3 — 2 or 4 — 1 — 
it was too much to expect 3—0 
so naturally lam delighted." 

JOHN BARRETT 
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an athletics gold, in Montreal. • 

Tnith to tell, Britain’s decline 
as an Olympic, power is des- 
cribed by a curve, of the greatest 
. p at /n/ ., o/: Ml , W) purity. In London; in 1908, 
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NOW. Whether the distinction -and yachted in style. 

. aU be humming like- that ^. r . the - chaps quite 

■lavs* time I cannot sav finished, for we deaned up at . - 

blur of nreoaration for tennis, motor boating and golds TMary Peters’ pentathlon. Foster and Ian Stewart for the ham, latest opinion rales her 

era "Olvmniad - anvihimr racquets. Our gold medal tally: the individual and team eques- 5,000 and 10.000 metres; Dave No. 3 in the world over 100m. 

Th* UnLt.n r«r 53 - trian } three-day events and- the Jenkins in the 400 m., Alan and at No. 8 or thereabouts in 

Montretl lO ooO^mtScs Since those heiehte we- have Flying Dutchman class in the Pascoe (400 m. hurdles), Geoff the 200m. 

her yachting): ■ . . Capes (shot putt), Steve Overt- "That could be right.” she 

ho have bloomed -over- early successes^ Britain is still Which brings us to MomreaL 1800 m. and: 1,500 m.), .Mary told “c last Sunday. "In the 

The medallfsts* -times third in the all-time table of The G$me$ begin next Saturday Stewart 1 1,500 m.) and ^Sonia 100 the start is the problem m 
- ;-c 15 seconds slower or summer medal winners. 1896- with -that ludicrous, and costly J ^ nn a m a B (100 m.- and 200 m.). the 200 I must learn .to handle 
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1 or. Quai-may catcb a and 163 bronze medals. Bnt as ganza,: the Opening Ceremony- troubled .by a stomach injury she could cjoi ck ii.a) jn 
. *•’ Y if ter may stay in bed the; Games have embarked upon The world’s finest athletes, un- followed by a strained Achilles soshe ctlUd . aKe tne 511 ' er * 

. ' . iit for tbe marathon. And: thdir .nsegabuck expansion arid comfortable - in the heat, will tendon. He ran a rusty come- Among the men. David 

. between -now and a^-lhe mimher -ot competitors march' round in blazers, the back 400 m. hurdles in London Jenkins may still run into a 

’* 3 Foster amid fall victim has grown from 311 in Athens. in Olympic Oath will be restated, last week-end in 50.62 spc., but medal over 400m. but in recent 
of the pressures. emo- 38&6 to the 9,246 .expected in the. flame (which has been his Olympic chances may have weeks has- been niggled by 




Rv*. of . Britain’s medal hopes. Left to right: Geoff Capes, shot putt, Lucinda , Prior-Palmer, three-day 
event team, Rodney Pattisson, Flying Dutchman class dingy, Keith flemfry* heavyweight. and open judo, 

and Brendan Foster, 5jD00 and 1Q.QM metres. - 


or physical, that shadow Montreal, (plus what the organi- bounced from Greece by sat el- vanished. 


injury. Ar Crystal Palace last 
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wpe, our marked for Munich id 1972. we won four prospects' numbered .eight: old audio typist from Binning- be bad run in Brussels 10 days 


previously, 0.72 seconds off his 
own U.K. record and in all 
probability around 1— seconds 
off the sort of time that Cuba’s 
Alberto - Juantorena and 
America’s Maxie Parkes will 
throw at him in Canada. 

Steve Ovett, a brilliantly 
talented, natural runner, is our 
man for the 800m. and 1.500m.. 
though at the longer distance 
he will be involved in wliatpro- 
mises to be one of the Olympic 
races of the century: New Zea- 
land’s John Walker, the world 
mile and 2,000m. record holder, 
versus Tanzania’s Filbert Bayi, 
the reigning 1,500m. king. 

Ovett’s best chance, therefore, 
is at 800m. The advantage he 
takes to Canada is the fact that 
his opponents know little of His 
style. His handicap is that he 
has yet to run faster than 1.46.7 
this year whereas his principal 
opponents are under 1.46.0. 

On the field, shot putter Geoff 
Capes, a 22-stone, 6 ft. 51 in. 
budgerigar-breeding policeman, 
has been grooving consistently 
in recent weeks at anything up 
to 21.55 metres (70 fL Sj in. 
— his new U.K. record). An- 
other heave,. another 15 centi- 
metres or so. and he could win 
tbe title. 

Which takes us back to Foster 
and bis running-mate in the 
Montreal 5,000 and 10,000 
metres. Ian Stewart. Stewart, 
the Munich bronze medallist at 
5,000m., may not be the force 
he was. But Foster, who top- 
ped the world 10.000m. rank- 
ings East year, will go in pur- 
suit of the double. gold that fell 
to Viren *1972). Vladimir Kuts 
1 1956) and Emil Zatopek 


At 5,000 metres he has much 
to fear from Rod Dixon, -an 
exuberant New Zealander who 
says that since his Munich 
bronze medal, at 1.500 metres 
ho has learnt a lot about racing 
aggressively and about his 
rivals' personalities. At 10,000 
metres Foster’s tactical astute- 
ness. surging strength and kill- 
ing finishing speed could help 
him to the gold. He has to be 
our banker. 

Elsewhere in the Olympiad, 
Britain’s brightest hopes arc 
probably shouldered by the 
equestrian and show-jumping 
teams; by our yachtsmen: by 
one, or possibly three, of our 
judo team; by flyweight boxer 
Charlie Magri: small-bore rifle 
shooter Barry Dagger: swim- 
mers David Wilkie and Brian 
Brinkley, and possibly by our 
rowing eight as well as Mike 
Hart and Chris BaHlicu in the 
double sculls, particularly if 
Britain chooses to use the 
plastic and carbon fibre con- 
structions, Carbon Tiger and 
Carbon Cub, that have been 
shipped to Canada. 

Britain’s yachting prospecls 
on Lake Ontario were examined 
last week by Alec Beilby,. who 
forecast a gold in the Flying 
Dutchman class, the Tornado 
and the Finn class; a silver in 
the 470 class and a silver or a 
bronze in • the Soling and 
Tempest categories. I won’t 
demur. 

In the equestrian competition 
there seems no reason why 
three-day . event team— Princess 
Anne, Lucinda Prior- Palmer. 
Hugh ' Thomas and Richard 


Meade (the reserve is Mark 
Phillips) — should not repeat 
Britain's gold medal exploits oE 
Munich, Mexico and Stockholm, 
nor why the show-jumpers 
shouldn't be there or there- 
abouts. 

Magri, 19, is a tailor's cutter 
from London’s East End who 
dresses soappilv and boxes like 
a venemous puppet — in, out, in. 
out, a powerful and accurate 
puncher who should crunch his 
way safely lo the final. 

At judo, our best modal pros- 
pects are considered to he 
middleweight Brian Jacks, the 
1972 bronze medallist, and liglil- 
heavyweight Dave Siarbrook, 
the Munich silver medallist. For 
good measure 1 would add lhe 
name of Keith Rem fry, our Hi- 
stone. 28-year-old combatant in 
the heavyweight and open 
classes. 

All told, it is possible that 
Britain will win four athletics 
medals; a boxing and a judo 
trinket ; a rowing medal : a 
medal or four at the equestrian 
centre at Bromout; a bronze, 
perhaps- in the swimming pool; 
anything up to six medals (in- 
cluding three golds) on Lake 
Ontario and a stiver in the 
shooting. 

It might not sound a lot when 
put against the mega-medal 
hauls that the Americans and 
Russians go in for, but they do 
not enjoy themselves. The more 
medals they win the more 
miserable they become. Let the 
British have fun. 

MICHAEL 

THCMPSON-NOEL 
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BLUE SKY HOUSE-. ' 
or ph-OP.e- East Grins 


-fist Gf instead'.. Sussex. RH! 
7 -Y eb : Sweden ■ Group: Co: 


KINGS 
REACH 

4 Unique Nen^Development of 
Riverside Apartments 

Heel Street 600 yds. C u> Boundary 60 yds. 

3 Rivm-i. Kitchen and Bath from LVI.000 
5 Rooms. Kirdicd and 2 Rnfh' lioor £57.500 
Car Parking. Bak-onii>and all utual A mem lies included. 

J&4 tn* A 

liiERQ rf 


Stic Sales Ollkc ' - 

H.AT 1. RIVER COl RF. L-PPlRVjROI ND.S.K.I 
Open Mon.-l-ri. U>.30 -5.30 Suuda> 2*5.30 


Clarke Gammon 
and Raymond Wood 


BLACKKEATH, Nr. GUILDFORD 

FINE COUNTRY HOUSE 

With extensive 

SOUTHERLY VIEWS 
70fc. communicating Reception 
- Rooms. Study. Usual Offices. 
6 Beds. 3 Baths. Staff/ Relative 
wing. Tennis court. Integral 
garaging. Up to 6| acres 
available. 

OFFERS INVITED 
PRIOR TO AUCTION 


HASLEMERE, SURREY 

ELEGANT COUNTRY HOUSE 
. Overlooking Bfackdown and 
Sussex Weald 

35ft. Drawing Room. Dining 
Room. Study. Modern Offices. 
■6 Beds 3 Barbs. Staff/Re/arive 
Flat. Oil C.H. Garaging for 4/5. 
Tennis Court. Hcd.- Pool com- 
plex. ueauiifui grounds of 7} 
acres 

FREEHOLD £85.000 


45 High Street, -Guildford 
Tel: 722A4. 


Keith Cardale, 
Groves & Co. 

4.1 North Audlci Siretr. 
Qmoin Square ** If JAi? 
Tel:0l-«2*MM 


L'Uie* Hdu>c ' 
i.'u JcimtnSirreij 
Londun.'S i S 4l*L 
Td:8l-«1»1070 


ANSTEY Chartrrad S«me>«s 

UflPMC 12. "ell Court, (Juecn Sireel, 
nunwc London E C.4. 

(tbU-' Td: 0I-M84274 


LIVE IN THE BEAUTIFUL 

ISLE OF MAN 

Nn restrictions On New Residents 
^ * Very Low Taxalfnn - ■ 

INDIVIDUALLY 'ARCHITECT DESIGNED . 
LUXURY HOMES 
£26.000 to fMMNm 
TVonderfut Sen Views 

i Acre nc larger plots— Adjoining Golf t'nurso 
Close to all Amenities 
Details from: 

H. & L. LTD.. Builders, Harbour. Hoad. ON«’H.\N. I.f'K. 
Dnugixs 3086 


EAST SUSSEX ILonMn 6 S minutcsi. An 
enchanting Jacobean sfrtr manor »th 
aeULhcd radge and sd garsener's cot- 
tage and sard>n and around*. Of about 

2 <4 acre*. Plaa. twin tar ir.siltuElonil 
uur inc. OPH . Bv Au^Uan 27th Jalv 
at Crown Hotel. Heathflcld ias a whole- 
or in 4 lots— o, privates before i. Hie 
Manor compnies main ftell 7 ret., kit 
dameitic a luce i. staff sit. room 
tiMki 14 bedrooms. S bathrooms. 2 
laundrv roomi. ccilarv Lanosc^oed 
cardem anti grounds about I >.* acn» 
The Lodge and Cottag: eacb contain 

3 bedrooms etc. Apply Geenng and 
Colvcr HMihfidd ltd. 2441 .. Susie*. 

NEJ.R QUORN KENNELS. The Old 
Rectory. Walton- oit-cne-Wolas Leicester 
sfore. Thlo magnlhcenr Georgian test 
dence is ntuated in a delightful secluded 
location on the outskirt; of this sought 
afttr resldcittai slllagc aooravlmatetv 
5 miles irons Longnboreuqh, The fully 
centrally healed spacious family accom. 

- mod a tl on comprises: Reception hall 
superb drawing room study, ouiirg 
room kitchen- six bedrooms three bath 
rooms tour attic rooms conservatory, 
leisure, stable block double garage 
Mos: attractive grounds. Bv auction at 
The Grand Hotel. Lelcesier. on Wed- 
net-day 21st July. 1976. further de 
tails from Shakespcar McTurk and 
Graham. X/i#r«ored Svrvevcrs 7 Wards 
End Loirghtsorougn, Tel (C509* 68B31 


OVERSEAS 

PROPERTY 




UE APARTMENT Ccsta d- So 
J OBs. 2 Bias Beau: fur garden 

3-car garage. 01-334 8259. 


ESTATES AND FARMS 

| Strutt and Parker \ 

r ^HTg*LFV >*l\«y'TO<>l£HRe Kvounx OWa sfMbM I PSUrC H aXfiCG 


LINCOLNSHIRE: 

with in 6 miles of Slca/ont 
A PORTFOLIO OF LET FARMS. 
ACCOMMODATION AND VACANT LAND FORMING A 
SOUND AGRICULTURAL INVESTMENT . 

Portions or The Bristol Lincolnshire Estate 

csniprtun#: 

II Productr- • <i«.T aiid arable taritie uifli 52 dat-ilmat i is 4 EuuiDment 
and well fanned land. .Near rvnr rvvic-..- .vinl l&TT. 1-. .trsas of J’.mmiua- 
daaon land. Allotment'!. 4 Itoii*.-*. Miguel lanvoos ownufs. 

About A.B7B acres let and producing £42087 p.a. 

ToaeUirr svirh IK atr*** of in hand tarmlanil. 4‘ a.. r<-s of 'A'nMrand 
JUsceilaneoiLs pri>p*“nii*s About :«iil ai-ros uifb vacant Pn-sAesiou. 

I.\ ALL ABOl T T 4.420 ACRES 

For Sale By Private Treaty or Auction 
London omce, TH. 81-S29 7182 


> Ref. erm^r 


By Direction of GuilteSS Hop I'urrna Utuiled. 

EAST SUSSEX 

THE BODLVM ESTATE, near ROBERTS BRIDGE 
A GOOD-IN-HAND AGRICULTURAL ESTATE 

With Well Modernised and maintained tmiSdiu.? vonipn&mc: 
Principal Gcoreian Hou-k- misk 4 as r >IHo* Headnuaricr»t Artractive l*th 
Century Farmhouiw Pt-ruri I- a rmbouv;. 19 f-'otiat-s Well placed 
FarnUunlduvr:. J Traditional OaalK .-Uilahle for ifinv-.r^mn _ Prndtu->nr 
land in Mtllzl | . , hioeks lucludinx about lh>i acres of Woodland 1-onk froniaaes 
to River Rotlirr. 

IN ALL ABOUT 1.100 ACRES 

With Vacant Fen.n^swn i3nbj.*rf :o srrvliar w-uipanueyj 
FOR SALE BY AUCTION <uilii-<x DriXioUMr -ulld' 

Londge OfflcB and Lews Office. 201 Hi h h Street. TgL 07916 341t . 

' ‘ i Ref SRS^ntii 


13 Hffl Street. Baricoloy Square. .-.K xdl Tel: 0T629 7282 


EAST SUFFOLK 
(Near Haterworth) 

A compact parcef of arabfe land 
in 5 cnclcsures totalling -ffil- 
acres. comprising 5 acres straw- 
berries remainder in cereals. 
.Vacant possession Michaelmas 
1976. 

£33,500 

Cottage can be made available 
for purchase if required. 
Particulars from: 

FUCK A SON 

Old Bank. House, Saxmundham. 
Tel. 3232. 


FOR INVESTMENT 


NORTHCHURCH FARM, BERKHAM5TED 

Berkhomsteti 1\ mites - J3S rain. Trofni to London} mi 10 miles ' 



A FINE HOUSE AND SMALL ESTATE OF A8GUf ISS ACRES 


on 


hi'eh ft round surroumfed b / Netfonaf Tnin property 
tc and O 


Lot 1 Farmhouse and Corrign 4 Recepnon. Domestic Quarters. 6 Brdrnoirs. 
3 Backrooms. Staff Flat. C.H. Modr-rnurd 3 ottfroorr-q -:otca;e. Garygm;. 
Lonebcucrt. Squish Court, Tennis Court. Snimtninft Po*»l. Beautiful Grounds. 

ABC'JT 5 ACHES 

Lot 2 Accommodation Land ABOUT 36 ACRES 

Lot 3 Farmland— buildings * 2 Code** ABOUT 113 ACRES 

FREEHOLD FOR SALE PRIVATELY 
Offers for *holr or each Lo^ 


BANBURY 

- : OXFORDSHIRE 
VALUABLE FREEHOLD 
RESIDENTIAL INVESTMENT 

Comprising an attractive 
Detached Town House well 
converted into -IS apartments 
Producing flb.S82 p.a. 

Price Freehod: £32,000 

Apply: 

Edwards, Bigwood & Bewfay 
13, Horse Fair. Banbury, 
Oxfordshire. 
Telephone: 0195 50434 


OVERSEAS 

PROPERTY 


~ Jackson-Stops &:Staff i ? 

■Mm..' 14 CCRZOS STREET,. LONDON "W 7 Y 7. pH 6291) 


INVESTMENT IN LAND 

Shares in the following Far ins and FMnies ni4iia;ed hv 
.Affncullural Land Share investments Limited are. offered 
for sale: 

SUFFOLK AND DTFJSD 3P.4 Acres 

YORKSHIRE 177 Acres 

WORCESTERSHIRE 2UIJ Acres 

Undivided shares in these properfi*-‘s ar* fnr saTn in ^nov- a 
yield of around 4t%/S% per annum. Pnc.« suidv £*275/.«0«r 
per acre. Minimom purchase normally aW.qOO but smaller 
investments may he available. 

Aaplr Messrs. Jackson -Slops & StaIT. 14 Cur^on Street. 
London W1Y 7FH. Telephone: QMP9 *CPI.-. Ecf. TW.TS.. 
Information on other syndicated investment? are* available. 


PARIS 

Between Tour Efel. 

Tour Montparnasse & fnvatides 
FOR SALE 

Bdjunfaf jptrpnear on 6ih Haaf of 
I*'.li (intuif bwtfdirs 5,tj»wd c*i wn 
b3vlc*zrd. 4 -OOIW1. IK »q- hieL'K. 
pl«ii.->nc diieiegk. room fp- mud on 
7tfc floor with conncct'nj luumc and 
telephone. 

Pne*; Fr. francs 590,00b 
T*li Paris 7S37867 (after B pan.) 


FOR SALE 

PARIS He — AVENUE FOCH 

ound -floor fur, 28b iq. m.. with 




'0 sq. m. ftarden. Com prism j larj- 
draurmE.rooin. dininj.rooin. study, i 
bedroom:. 2 bathroom*, ill tcod. cans. 
Hijb soiling* — 4n.2Q. Apply: 

D. FEAU SA 

132 boulevard Hawsrum 
‘ 75008 — Pari* - Tel. 522.13.19 


LONDON HOUSES 
AND FLATS 


LONDON W.l. 

PIED A TERRE APARTMENT off Port- 
Und Plattt. .1 _Btdfoorc. I Lis.nj 
Room. K. A 5. C=mmuna ; aas'p mch 
fountain. Centra' Hea-m; (Constant 
Hpf Water/ Porier;;-. SC.yra- leaw 
a imp it £.’4,9S0 mt. Ittings. '!*- 
Pires. ci'pra *nd . tu hnii. Tel: 

D1-580 9g:» v 09U3 302*5 or writs 
M* T *307. Ffn:ncnt Time}. 1C. 
Oniten 5;'**c. EC<P 45 f. 
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the boom 


BYJOERENNISON 

COULD IT BE that yre are be- 
comiag or have become too com- 
plawnt about the standards we 
expert from builders in the pri- 
vate housing sector ? If a claim 
made recently by a Yorkshire 
estate . agent — who Is also- a 
member of the 'Koval Institute 
of Chartered Surveyors — is 
to be believed we are not only 
complacent but bordering oh 
the criminally negligent in our. 
lack of care about out future 
domestic bliss. 

-The doom-laden opinion on 
quality control comes from 
David Aynesworth. a partner in 
Hepper Watson and Sons, the 
Leeds-based agency.’ "TTc states 
that: 11 Having carded out a 
number of structural surveys on 
recently constructed' residential’ 
properties oi'er a wide area in 
West Yorkshire, the standard of 
construction and workmanship 
that some builders produce is a 
cause of increasing concern. 
What is even more frightening 
is the standard that the buying 
public are prepared to accept. 

** If this apathy or gullibility 
on the part of the buyer con- 
tinues. then there 'is no doubt 
that poor houses will coutinye 
to be built and standards pos- 
sibly decline even further.” 

He goes on to say that al- 
though there is supposed to be 
control of building .regulations 
by the local authority building 
inspector, and further protec- 
tion for the purchaser through' 
the National. Housebuilding 
Council (NHBC>. these un- 
fortunately are often ineffec- 
tive. Indeed as the NHBC 
have laid down ' minimum 
basic requirements below 
which a 'building : will not be 
passed, this has caused, over 
the years, many builders to re- 
duce" their previous specifica- 
tions to these minima. 

Mr. Ay nes worth thinks that it 
is high "time that house pur- 


chasers made a stand for better 
quality and lootasd for them- 
selves or at least "obtained- pri- 
vate advice' from . a - chartered 
surveyor or . architect, ratber 
than roly, bn the statements in’ 
.the glossy brochures that the 
property is warranted under the 
NHBC. or any other scheme. 
Acceptability .by -a- building 
society is ' also not" enough - in. 
itself, as their surveyors . only 
carry out superficial inspections 
for loan security purposes. 

■“ At present; in the eyes of . 
many purchasers, the. colour of 
the. bathroom' suite and - wall 
tiling, or the siting of television* 
points are much -more impor- 
tant than the structural stability 
aod safety -of the building.’ 7 - 

There is also the attitude that 
it it is' a new house “ it must 
be all right.” This Is just nbt i 
so., aud some new properties' 
have serious defects hidden 
from immediate view, such as 
unsupported roof timbers, flues; 
leaking into roof voids, bridged 
damp courses and poor insula- 
tion. etc., but above all have an 
overall cheapness and lack of 
care and responsibility that used 
to he the hallmark of. British 
building. We -have now got in 

this country the ' standard of 
construction we used to-. laugh 
about on the Continent. . 

Strong . words indeed. He 
backs this up by suggesting that 
the present' decline in standards 
began with the Ti-TO property 
boom. In those years the buy- 
ing was ^so hectic- with most of 
the population trying to -climb 
on the bandwagon -that many 
people were willing id 'take on 
anything so . long as there was 
the - flimsiest . evidence that: it 
was znade/of - bricks and inortar. 
Very often; they were buying 
from plans and simply assum- 
ing that the finished product 
would be up lo scratch. . 

The result was that during 



THE IDEA of living on/tbe-- 
English Riviera In. an elegant v 
house, with a. three^acre park 
(or a garden. is one that sheitid. 
appeal to many.. No ohe : could; 
accuse Torquay. oT being- a 
“ swinging; * townrr-ind it ' is 
probably all ' the better ..'/pr- 
thaL For those looking for 
peace, perfect pence the above . 
'property could be the end. of 
the search- 

The concept, of \VeDswood 
Park in Torquay, South Devoid; 
is believed to have originated 
from Nash's Regent’s Park in 
London. It was built in XS5® . 
by the Harvey brothers, who; . 
were responsible for b’tUidixig 
many of the fine houses for 
■ which . Torquay -is noted, 
tVellswoad Park is a develop- 
ment of 15 terrace, houses 


" built in crescent shape around 
1 a ' beautif at; , three-acre .park 
.and solely used, .by- the . occu- 
pants, of . the houses.. - 
Wiaiuswood. still remains the 
most tastuopable residential 
part of Torquay -witir its own 
village shopping- centre and 
-fine church. It is. equidistant 
between Torquay Harbonr and. 
Rabbaicombe and dose to the 
wooded Ilsham Valley, a local 
beauty spot which leads to one 
of j3ue Torbay beaches. - 

- -The park, has not changed 
at all since it : was- built 
although Some'- of the bouses 

• have been -converted into flats. 
One that, basnet been con- 
verted Is No; G, which is' For 
sale; price £5-5 r OOQ -through 

- Bertesworths of Torquay: 
This freehold property Is an 


. end house substantially built 
of stone . and brick, rendered, 
with a slate rooE. The front, 
facing south and overlooking 
the private park, has a fine 
: verandah with a bow-shaped 
roof. 

The property has' recently 
been renovated and some of 
its features include a Sicilian 
marble floor in the entrance 
hail, fine moulded ceiling 
cornices and friezes and cut 
glass door handles and escut- 
cheons on the majority of the 
interna] doors. The accommo- 
dation includes 5 bedrooms, 
3 bathrooms, drawing room, 
dining room and study, a 
double garage, private flower 
garden and walled kitchen 
garden- and its own gale to 
Well wood Park, 


the slump when v sbm£~Tttuddle 
priced houses were- ‘‘proving 
difficult to sell ' they * -were 
turn.ed . down by .;the -Ooeal 
authorities they were offered.;jo 
because the. standard, was .apt', 
high enough. • > '. 

,i ; Now when times are ,-reaily 
hard for the building industry 
there is a further compilation, 
ityjth' building' costs increspmg 
much more rapidly than .the 
price of. houses builderr Sre 
naturally tempted to cut corzutra 
to try to njaintmn jome- p'rofit 
margin. .' •' . . 


: The criticisms : were readily criticism from their members 
accepted, by two- of tbe official, about the standards set by tiie 
bodies connected- viHth the NHBC and regard the usual 
housebuilding ;;.ihdtoy. The ^ liod “• 

House Builders^ Faip^ition. said. ' 4 T\j ot urmat ural]y the NHpc 
they were “ npt aLaH surprised ” will have none of this. They 
by Mr. jAyneworth g findings. point out that the- standards that 
There were, Jpte;.of sub spe^appiy now are higher than they 
bnjtlders around at the time- of' j^ave ever been. "Whether they 
the: boom, but, the Federation are adhered tn by the individual 
suggests, these have now mostly builder, however, is another 
disappeared. .. \ ' matter. Perhaps it might be a 

The Royal Institution of good idea if we began to look 
Chartered Surveyors report that after our own interests a little 
they have had a great' deal of more assiduously. 


Travel 


A RATHER good friend of mine 
is about, to launch 500-mile 
canoe journey through Canada's 
Northwest Territory:"-' I only 
mention this somewhat eccentric 
venture because, comparing it 
on a map with the same distance 
separating, say. - London ■ from 
Aberdeen. I was reminded of. 
hovy quite outragenusiy large 
Canada is. Fortuuaie British 
visitors to the Olympic Games 
in Montreal, .who wish to ** do’’ 
Canada, will become only too 
well aware of this. ' 

So do you head fnr the black 
bears and breathtaking 
grandeur n£ the Rockies, 2,000 
miles nr so west: nr the polar 
bears and trackless tundra of 
Hudson Bay, 1,000 miles and 
more north and north-west: or 
the wheatiands of Manitoba 
somewhere in the middle; or 
the rather endearing familiarity 
( especially if your nrigins -are 
Gaelic) of Nnva Scoria, » mere 
500 miles to the east ?'. * 

Or do you just stay put in 
Quebec Province where the New 
World and the Old are probably 
as intermixed as anywhere, and 
where you can even haver.tbe fun 
of . running into language 
problems? If time is limited 1 
recommend this !a*t -alterna- 
tive. The Montreal -Lauren tians- 
Qucbcc City triangle, covering 
about 500 miles, for example., 
provides a most satisfy ingly 
varied circuiL 


If you have not made advance 
arrangements, there are plenty 
of on-the-spot opportunities. 
Among them, the Ask. Mr. Foster 
travel service has a whole pro- 
gramme of Olympic Sightseeing 
Excursions ranging from a. half- 
day irt Montreal at $6 to a 14-day 
tour of Quebec Province (which; 
incidentally, is 6i •■times-. the gae 
Of the tf.K.) for . $668. - -If you 
prefer self-drive, sample rates 
by Avis are from 5140 for seven 
days with 1,000 free miles. Or 
you can take this a stage 
further and carry your accom- 
modation around with you by 
renting, a Motorhome for ab.out 
£80-£190 a week (according to 
model) in. the high season for 
four-six persons, plus 6-7p a 
mile. 

Such arrangements are 
marketed in the U.K. by Global 
of London. 

Montreal -At first glance is a 
totally North American city, 
from its glassy-eyed sky scrapers 
and its island man-made for 
Expo 67- (now : home „of the 
permanent Man and His World 
Exhibition) to its twirling turn- 
pikes - that - make Spaghetti 
Junction look like -child’s play. 
You get some grand city views 
from the park area of Mont- 
Royal; but whar you. don’t see 
from there are'Lhe old' districts 
that crouch along the waterfront, 
and which axe as quaint as any 
other 17th dr 18th century 
comer of the world.' 

This is where Charles pickeos 
stayed and this is where you 
find some of the best . restau- 
rants, such as Lev? FUles du Roy, 
Aubcrge le Vieux Sainf -Gabriel, 



The Canadian 'Rockies 


Lex Brmparts and Sf.'-Aniab^; ' ^ 

• In- order- to protect-its mhgbf- 
;tants from " marauders- ’in' ; the 
had old ;daySj . this : pari\-q£jtiie ; 
city was -riddled ^wjth tunnels. - 
They - proved fo. be... the .fpxe- 
runners/ of a .remarkable 'amL 
much later. .Montreal "* under- • 
world-”' that' ,bu irp ws .b eneath _ 
the hioderi*' qiiy centres a whpre 
network ; of. pedestrian- sheets, 
lined- with shops, restaurants, 
pubs '-.and . cafS?. - with- direct 
access to main line and Metro 
stations, hotels, • department 
stores . ‘ atid\ theatres, and ; 

theTe^erature ^ahva^ rigS! Perished nn the cliff above Here the wooded hills are Uced 

whether it ris minus or plus the:SL Lawrence, it is a splen- with lakes, dotted with hotels 

30* C above ground. did and historic city. There are arid summer houses that might 

.As .one Canadian put it, you the.PlaiM « -Abraham (now a be straight out of an arcb.tec 
cari -write a will, have your pa^i .whefe. ^ the British aud tural review. ... . 

teeth fixed get a risa to fw-off French killed and maimed I stayed at La Sofuntere in a 

each _ .other .. wWIe ..contesting lovely setting at Val Damd. 
ried mail letfers or buy a dog sovereignty over, .uncountable where the prices are high but 
wrthoS every putting your- now ***** of profitable- .wilderness, so.-arethe standards. For about 
Xe groundTpmdsh the There ; is the Britisihbniit. half the cost you Tan stay at 

thought!— -but rt' m an iiripres- Citadel next-door,; and above Parkers^ Lodge, three miles 

sive Sample of urban Tdamnng that .the - 19th-cerduxy extrava- away^th a mountain dbaiet 
all the same ' 6 ganaa" p! Chftteau Fronienac, atmosphere, ample good home 

• About 350 inilds to the east, one -of ^O^ada’s best hotels, ' cookie and considerable 

much of Quebec City is like the where .OnircMir and "Roosevelt fnendiiness. Throughout the 
older parts of Montreal.- only had far-reaching . meetings in area, there are facilities for 
more so. If is also more. French. ''1W3 "Anjd -1944. ^ . ' goIL fishing, nding and most 

There ■ are illeyWays lined with North of;.the ^Lawrence, -a -forms-of water sport, and hydro- 
bistros . and boutiques" and rural landscape gradually gives planes hopping from lake to 
strewn with pavement artists, way .& , -hills; that grow in lake are a familiar sight. It’s 
where -you could be. -anywhere stature And become the Lauren- -grand -walking country, too. 
between Brussels and. Biarritz, tian Mountains. ' The Tufther even though, few Canadians 
There are good restaurants, too, north.' you- go, the. mote bleakly really like walking * because,* 
such as La Traile -du Roy, beautiful it' gets, but-, most as on e tried to explain to me, 
which, when I was last there, people. will be happy enough to all so darned big!” 
served anything from pricey taste the tamer • wilderness which is where we came in. 
snails cooked in Pernod or a aspects .flich" as are offered by Further Wgn wyiwi : ewadtan cav*m- 
succul ent Sicrife,au potuxe to tin resorts that lie 40-7QmUea north Trafaiw sm»ro Landaa swiv sn? 3 *' 
inexpensive businessman^ of "IMontreai, many . of 1. them. “ ' _ 

lunch. reaped wen within the hour. SYLVIE NICKELS 



A GOOD' DEAL bus been heard 
recently about a new technique 
sowing seeds which is being 
developed at the National 
Vegetable Research. Station, 
Weliesbourne. Warwickshire. 
This government-controlled 
station is primarily concerned 
with the problems' of com- 
mercial growers and what has 
come to be known as". “ fluid 
sowing " is no exception to this 
rule. When ail the. technical 
difficulties have heed solved -it 
will possibly replace conven- 
tional. dry sowing for some 
crops, particularly those that 
germinate slowly or are. difficult 
other respects. Bat as so 
often happens in large scale 
esearcb there is often ■-spin- 
off for small scale cultivations. 
ncJudmg the home gaidenor. 
and the odd thing about fluid 
sowing is that at the particular 
stage It has now reatihed it is. 
probably the amateur, who can 
benefit most. 1 • 

The explanations Is that 
although machinery suitable for 
liquid .sowing i should one call 
it flowing? > of experimental 
plots is available, machines for 
large-scale work have yet to be 
developed. But the home 
ardtner has no newd for 
machines or any kind, either 
arge or small. *ince the sowing 
or flowing can he done with a 
cake icins syringe ,-or a. poly- 
thene bag with one- corner cut 
off. ; • 

The arivan f ac» of liquid sow*- 
iris is that the seed* -can he.- 
germinated before they ire put 


into the soiL The conditions for it is stood, in any place where. .on to halt .the to lal quantity of. along a tooth brush. The jelly* 
germination can be made near the temperature wiJl be about jelly, pour the rest on top and seed mixture is covered with 

ideal, a higher and faster rate 21“ C t7Q°F - , ., then do the mixing gently with soil in -the ordinary way and in 

oi germination can be obtained. The seeds must be watched one's fingers. - '. a few days the seedlings should 

and there will he less time for c i os *».iv since some kinds All; that remains is to foetTbe appearing. If .the weather 
things to go wrong between lettuce for example may be the jeUy into the icing syringe is dry it will be advisable to 

the actual sowing arid .the shutuig to germinate^ "after "24 ° r Prepared . polythene . bag, water the seed rows before 

■emergence of the seedlings. hpu^ or iS0 and not many are make a seed drill Jn the ordi- sowing. 

Certainly the crops I have likely to take more than a few way ^ , 2 3111 tt ^' 1 | ns this j met h° d with 
seen from liquid sown seed ail days. : There is no -need to wait Ie ^; cie ’ the . s ^f, d of . wh tch 

looked belter, in the sense of for. leaves to- appear, only the ■ ger ®^ ates . . 

being more even- and rather first white rootlet known as the ^ eat ^ er ' At WeUesbounie it 

more advanced, than similar radicle. ' V ™ successfully for 

crops sown conventionally, but I When^ '-rather more, than half neirtly la^ge to-enaUe tins to onions, parsnips, parley and 

have to add that these were all the seeds -are showing radicles .. , fc - rh celery, among other things, 

at Welleshoume- where they they are Carefully washed off Wb£a sown it. looks rather 

have a point to prove.- . I do the paper into a very flue sieve 
not suggest that scientists de- and. from this they are tipped 
liberateiy falsify experimenls, into a thin' jelly, which is the 
but I-have observed that the re- “liquid in which they will be 


like tooth paste squeezed thinly 


A. G. L. HELLYER 


suits obtained by those who sown. 

favour- one set iff ideas ofteu The jelly can tic made with 
differ from iho-jc who. hold the one of the powders Hold for 
opposite view. Perhaps the. wallpaper paste so long as it 


Absentee gardening 


AS THE PE.VK Holiday season 
approaches many plants, - 
parti rnlarly i Hose- grown ii) pots 


simple explanation is that some- does not contain a "fungicide or ^ 

une who warns a thing to sue-- other chemical that might he hazard^mposed bv 

coed takes a little more trouble harmful to the seedlings. What gjgentre gardeners.- “ - - ' 
about it than someone who the Wellesbourne .- scientists ^ One almost .completely fault- 


wants it to fail. 

With that reservation ! com- 
mend flowing ” as- an interest- 
ing .innovation well worth a 
tnal. This is the way. to set 
about it. 


dropped into the trough at the 
other, water will seep from ona 
to the oilier and ibe sand will 
become very damp. 

Provided .that .there are unt 
too many pot plants io he stood 
on the sand before one goes away 
aud a sufficiently large bottle 
or jar can- be -found it is pos- 
sible to keep soil moist this way 


prefer is a seaweed '- extract proof, watering 'device is the 
known as Agrigel. obtainable “gleg" bottle. This can he any 

from . Alginate Industries, 22. large- water, container with one _ ___ 

Henrietta Street, London WC2E - narrow ontletr'be.it a bigJ&ottle, for a week , or more, and if a " 

SNB. a jar of some - kind or even a friend or neighbour can be 

■ \ level teasoQonfuI (5 milli- csBrlwy. The. method ‘is to fill it persuaded lo refill and re-invert 

litres * of ^ SSTSrihnt^ for ?* R1 ‘ watet and- then qidekly. the bottle oceasionaUy there is 

' “=**- u really no limit to the time one 


First -you need « plastic box j D i nt of ^ terv but what it with its orifice in any really no Urn 

with a lid-La sandwich box is S ft?S5. -tC i2R- *??****& 


win a no — a sanawicn nox is re^allv matters is that the ioltv 

ideaL In the bottom of. tins mnsl be thin enough to flow 'g^ SvTffio P Sl*' 

paper tissues, the land of strong syringe, bat must - be thick held bv the vacuum that Forms 
tissues that are sold for mens enough to hold the Seeds with- inside the boftie- As water is 

use. A liule water is poured ou t letting them all' sink to the taken £rora : the trough more 

into the box and left for a few bottom. About -S fluid '-das of-’ will, flow,' glng by glng, from 

minutes so that trie tissues are jejjr. is required for every L2 ihe inverted: bottle.; . . 

thorqushly wetted -right feel of row with, of course, .suffix If. this rethqr. Heath Robinson water can be reduced still more 
through. Then the : surplus, dent seedsln suspension to W “ by erecting some kind of Trame- 

water is tipped nut and - trie this lenctb'afTow- 'Thg WellK- big, shallow, tray 1 ; BUei tjriis • . . worlvovpr this improvised 

seeds are sown^-enlv anrf fairiv £ brim vriOr sand and. wlth a wide plnugr- bed and covering it m 

rhJ hootne r experts that tho nf R Uuw wpoi oraw other.. ground level vith tiiin polythene 
h r * rf , - o£ : '& e an °5-?f! BCt i lv? 5^ .^ absorbwit material . i blotting film, but not all plants Sill take 

paper. The lid is put wt the sects Evenly distributed right paper will do at aj>inrh) buried - W** Jong thP clbs-AatnJiwtpltCTe 
box to keep the moisture m and through the ; jelJy. is to tip them In the sand at «dh eud and - this produces. 


If even so simple a device as 
this 4a not possible trie best 
solution will be to plunge' ail pols 
to their runs in .wet peat tn the 
coolest place available, in the 
shade outdoors if possible, but if 
not in a room that, gets little 
-or nq direct sunshine. Loss of 
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Jewellery. 12 WobnrjjiWalk, 


By Scheduled Air 


/HT GO ABROAD THIS YEAR WHEN YOU CAN FRY IN- DISCOMFORT 
QUITE EASILY AT HONE— AT NO EXTRA COST t 
Y not waft until the rt*Wy awful Nownbar wrothor and escape to the 
douceurs of the da lux* Minox Beach Hotel ax. AgirarNikolios? 
lOV. 1.8 (WITH A- BIRD EXPERT) IN GREECE'S "SECOND SPRING" 
FOR £153. r 

incornpirible bargain (and others all through the year) have bean negotiated 
o rully by the directors. Raymond and Patricia Hodgkin. Ring either at 
PEREGRINE HOLIDAYS at TOWN * GOWN 'TRAVEL, 

11 SOUTH PARADE. 5UMMERTOWN. OXFORD, ABTA (Fully Bonded). 
Tel. Oxford (0865 ) 51 1 34J . IATA (ATOL 275B) 


•ITURE HOLIDAY dastpiiitd- for 
ti. Fit or unlit, wnalf oroupi. Marti 
Emphatic on food. wine. Com- 
«t*on. Brochure from Edeie Adven- 
- Holidays iF). The Warren. Edale 
Sheffield. Tel. Edale 256. 



OTELS 


Comfortable Accommodation 
Excellent Food and Wines 

COUNTY HOTEL 

SKEGNESS 

Phone Skegness 2461 
Open All Year — Quiet Weekends 
.Resident Props: 

Ronald and Anna Williams 


FOREIGN HOTELS 


nm vt Britain's PHESTJGE HOTELS t* 

>5 HOTEL. BarkMOd Gardens. SW5. 
r W. London Air Terminal. . too, 
ns with baUi-iMwer, CJIL Trie- 
ne. Radio end TeJevuJon. RestanraoL 
Free brochure. 01-373 3 1ST- 


DUCATIONAL 



WANT TO SPEAK FRENCH. 

You can, through a unique and proven 4-week programme 
on the KXVMERA 

MPLETE ALL-DAY IMMERSION ONLY IN FRENCH: dally 
0-17.00 with 2 meals,. In small groups. '• Audio-visual Classes 
:h Language Lab. Practice sessions, Discussion-Lunch, Excur- 
n. Lodging in private apartment, hotel, or family included. 
For beginners, intermediate. and advanced. All ages. 

Next 0-wsek- course, starts Aug. 2, Aug. 70 and all year 

INSTITUT DE FRANCAIS F.T. G-I0 
A vo. Gen. Lederc, 06- VIII e fran ce-sur-Me r. TeL (93) 80.86.61 


-LEARN EVERYDAY FRENCH = 

IN PARIS OR CANNES 

through films arid conversation, day and evening courses. 

Small class eE at all levels. Also individual courses (26 or 45 hours 
weekly). Enrolment 'at .any time. Self-service restaurant, parking. 
FRANCE LANGUES 828.40.00/84L78m Ext. 32L24 
T » rue Olivier de Series, 75015— Par L 


SHOOTS AND FISHINGS 



>work from over 306 different workshops was shown, all 
.or sale and most of it under £50. Orders worth about . 

.70 are thought to have resulted from it so its avowed 
‘ bringing CTafts to everyman, ofshowing that hardly * 

‘ ns are too poor to. ora er commission something 
ful, must have achieved a certain measure of success, 
us year, things beang what they are, tte ceiling price has 
be raised to £100 bntsome ofthe tilings are so beguiling, 
beautifully wrougbtthat they. do not seem expensive, 
otter end of the scale ttere are pfeees for. as fitfle as 
though the cheaper things are often of the most avant- 
design and in materials like resin and plastic, 
ray of our best known jewellers will have work on-display 
4e like Gerda Flockmger, Robert Welch, JohaDonald, 
Asquith — and though many of fh£ fraditipoal stones and 
( ?re - used there seems to be more use of - ivory, • 
eshellr titanium and- acrylic. 

vo photographs here give-some Idea of the work on show, 
dubltion will be at Goldsmiths’ Hall from 10.00 o-m- to 
m. every day except Sunday, until July 31. From August 16 
tember 5 the -whole exhibition will move to the CSty Art 
. f, Leeds. If anybody wants to bny something unusual, or 
sslon a special present, here Is a unique chance to see 
eeedlngly reasonably-priced work of some of our most 
*1 designers. 

i Beers has done a great deal to encourage fine -jewellery 
with their biennial Diamonds Today competition and 
Ur’s crop of winners has produced some exceedingly fine 
s. To give you some idea of how high the design standard - 
□e of the things -I liked best (photographed below) 
terited a commendation. 

■ le pendants seemed to use the designs that best- combined 
filly and desirability— the one here by Jane Allen (a 
us awards winner) and another very pretty crypbaT locket 
lacked steel flowers with diamond centres by- Roger Doyle 
just what can be done with that most enduring -of jewels, 
imond. 

rr those who are interested in the work of new young 
ery designers Argenta, of 84 Fulham Road, London. SW3, 
itly has an exhibition of new work on show and among 
eshest and the prettiest designs are those by Stella Doig. 
kes to use a combination ot silver and enam eland 
?ntly chooses flower themes. 
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A selection pf-some oF the cheaper items from pushing the tail through the loop formed by the 
the Loot, exhibition. .The silhouette tree Is in fangs. In various colour combinations it .costs 

brass and has a gold-sprayed leather thong. By betweeu £8.59 and £9.50. The silver serpent 


The. body beautiful 


BEFORE WE all became so health-conscious, 
exercises were thought of mainly as a beauty 
aid— a means to a flat stomach and slim 
thighs. But now most of us realise that we 
need to be tolerably fit to keep healthy as 
well. Those of- us who lead busy lives, with 
jobs and homes to run, find that it’s not as 
easy as it sounds to keep fit Jogging in the 
park is all right for some of the year but it 
doesn’t appeal much Just now and it appeals 
even less in the gloomy days of winter. 
Westside Health Centre and Gymnasium. 
201-207 Kensington High Street. .London WS, 
seems to offer an almost ideal way of keeping 
fit and wfell— if yon happen to live reasonably 
close and can afford the fees involved. First 
of all, paying a fee is psychologically good — 
it makes members fee) they most make use 
of the facilities. Second, the place is well 
run with a lot of individual attention and it 
is rather like going to a friendly club, with 
showers, saunas, a well-equipped gym. 
instructors who will programme diet and 
exercises to suit your problem, a good 
restaurant and treatment rooms to deal with 
specialist problems. 

The annual membership fee Is £95 and for this 
women may use the gym on three days a week 


and men may use it on the other three days. 
There's no doubt that regniar attendance is 
what really makes a- difference to a figure 
but for those who want just to try it out it is 
possible to go for individual sessions (£3.30 
to use the gymnasium) or to take out a 
month's subscription (£30). 

This summer most of us don't need any 
artificial tanning but it is worth remembering 
that in less sunny summers Westside will 
slowly tan yon so that .you can spring lithely 
on to a Continental beach without that usual 
British sense of inferiority. 

For those who don’t Ure within visiting 
distance of Westside and who have the 
.^elf-discipline to follow a short selection of 
exercises at home by themselves Westside 
has devised for os this general fitness 
programme which should produce a firmer, 
better-proportioned, figure and some weight 
loss within four weeks iF followed regularly. 
However, if you have back trouble or are in 
any way worried about your health consult 
your doctor first. 

Start doing as many of each of the exercises 
as you can until you fed puffed and gradually 
build up your stamina until you can do it 
for the amount stated or longer. 


WARM-UPS 
Split jumps 


Spring feet together with arms 
by your sides and then apart 
with arms above your head. 15 
to 20 times. 


STOMACH 
Knees to 
chest 


Frances Bendixson, it costs* £7, Jan Ayteo 
designed the coiled snake necklace whleb is 
made from threaded sequins — it fastens by 


cufflinks ^re by Lex! Dick and cost £28. The 
stlvei. gold and moonstone ring by David 
Stroud is £18. 


W 


ABOVE is Gerda Flockutger’s 
slightly oxidised silver, ring - with 
a black pearl (£65)., She is 
also exhibiting long pearl 
necklaces. 


Jane Allen won ttjree. . 
commendations in De Beers 
1976 Diamonds Today competi 
Lion. • Shown left is a black 
onyx pendant with a diamond 
pavd lady across the middle 
(£1.000).. Stockists '* 
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More from' Loot. Beautiful glass bottles topped 
with metal stoppers. Designed by David 
Taylor, who now works at The Glasshouse, Neal 
Street London. WG2. The taller bottle is 
five Inches tall is' made of bluey/grey glass with 
orange swirls and costs- £56.58. The squat bottle * 
is-in green with self-colour stripes and costs 
£45, Leri Dick’s frogbox you either love or hate. 
Blade from oxidised silver and parcel gilt, 
witli gilt hearts embossed on silver 'chequer 
board sections, the top lifts off to make two 
halves. Just over one inch high. It costs £49.50. 




Jogging 


Sprints 


Running on the spot Start with 
slow and small jogs, then gradu- 
ally bring knees higher and 
faster. Start with one minute. 
With hands on the floor shoul- 
der’s width apart, start by bring- 
ing the right knee to chest with 
left leg stretched out behind. 
Then spring the right leg out, 
simultaneously bringing the left 
knee to the chest Repeat in 
fast succession. 10 to 20 repeats. 


Sit-ups 




WAIST 
Alternate 
toe-swing s 


With your feet wide apart, touch HIPS 
each toe with your fingertips. flj p T0 \\ s 
alternately. 10 times. 


An exceptionally pretty silver and enamel 
brooch by Stella Doig. Called “Summer 
flowers** it costs £134 and is available from 
Argenta Gallery, 84 Fulham Road, London SW3. 
Stella Doig is Just one of the newer, 
lesser-known designers whose work Argenta 
are currently exhibiting. V 


XX . 

Super side With your hands behind your 
bends head and -your feet wide apart 

lean over sideways as far as 
you can. 10 times each side. 
N.B.— Do not lean or twist 
forwards or backwards, only 
to side. Imagine you have a 
wall in front and behind you. 

<2> y \ <a> Aq 


THIGHS 

Lunges 


Lie on the floor and raise knees 
to chest, straighten legs up- 
wards and then lower legs to 
floor. Try not to arch the small 
of the back as you lower the 
legs to the floor, pulling the 
stomach muscles in. Repeat 10 
times. 

o^- o^J 
^ 

Lie on the floor, rest feet, on 
a box or stool: then, with arms 
stretched behind your head 
raise yourself from a lying posi-' 
tion to a sitting one. If you 
can’t manage it, then start by 
tucking feet under a chair or 
bed. If you can manage it. then 
a slightly more difficult version 
is to go from a lying position to 
a sitting one with hands behind 
the head. Repeat 10 times. 


Lie on the floor with arms at 
your side, palms facing down. 
Keeping shoulders 'on the 
ground, bend knees and roll hips 
from side to side, touching the 
floor with the knees on each 
side. Repeat 10 times each side. 

Starting with feet wide apart 
lunge first to your right bending 
the right leg and keeping the 
.left leg straight Return to up- 
right position and lunge again 
to the right Repeat 10 times 
to the right then 10 times to 
the left. 



\ . BY PHILIPPA DAYEtyPORT 


TROUT FISHING IN NORTH WALES 

. rare opportunity to acquire an established' Trout Fishery 
ith Farm Residence and 4 Stream-fed Trout Lakes, 
ianning Permission for Fifth Lake and Fishing Centre with 
ar park and full facilities;'. Approval for 9 Fishing Lodges. 

• INWALL -ABOUT 10 ACRES 
AUCTION DATE TO BE ANNOVNCED 
Joint Auctioneers: 

CHAS. MeoetmTH fc CO u BtWb» Stmt. Cumarfen. CTd: MH) 

J ACKSOM-STOPS fc STAFP. Ctamr. CTeli ZSHD4). - 


LONG SUMMER evenings are 
ideal, for parties but sweating 
over the stove 4n a heatwave is 
no fun at all. As far as Fm con- 
cerned fried food, although 
quick; is out and so are elaborate 
sauces: they are too much effort 
for the cook, and probably too 
rich for most heat-jaded 
appetites. , 

*; The menus I’ll be serving for 
July supper parties are specific- 
ally designed, to help <the cook' 
keep her cool ' as well as to pro- 
vide refreshing and appetising 
food. . . 

The choice of fruit and veget- 
ables is marvellous just now and 
make the ideal basis for summer 
meals. French - beans, broad 
beans, courgettes and marrows 
are all at thpir best and quite 
cheap as are .most of the tradi- 
tional salad vegetables. Very 
young raw broad beans and 
chopped celery make a delicious 
addition to new potato salad. 
Cauliflower and stringless French 
beans . are excellent lightly 
steamed, then, coated, while still 
w arm, in vinaigrette or other 
salad dressings. -I like to sprinkle 
cauliflower with chapped walnuts, 
chives and parsley just before 
serving, and to cover marinated 
beans with skinned and seeded 
tomato pulp which has bees well 
seasoned with salt, pepper and a 
little basil. 

The delicate flavour, of cour- 
gettes is enhanced by serving 
thgm a la grecque— gently 
simmer -2 inch unpeeled sticks 
of courgettes in olive oil, lemon 
juice and a little water with lots 
of coriander seeds and a little 
garlic. Serve them cold in this 
Sauce. " . 

'• Watercress and cucumber 
make a cool green combination 
—but I- do hate the harsh malt 
and sugar dressing -so 
often used for cucumber in 
Britain. A few drops oE tarragon 
vinegar stirred into single cream 
with a good grinding of black 
pepper and a pinch, of sugar 
seems- far more appropriate for 
this subtly flavoured vegetable. 

,Iced soup makes a perfect 
summer starter and the -excel- 
lent young beetroot, just appear- 
ing 'in the shops, are well-timed 
for bortsch lovers. But my 
favourite summer soup is iced 
tomato— and I use canned 
tomatoes for instant results. 

Thoroughly chill 2 x 14 oz cans 
Italian - peeled tomatoes. Just 
.before serving, tip the contents 
into a liquidiser with a smpll 
crushed garlic clove, two cartons, 
natural yoghurt, one carton of 
sour 'cream, a 'teaspoon of sugar 
asd'a grinding of salt and pepper. 


Blend to mix thoroughly, season 
to taste with freshly squeezed 
lemon juice and, if wished, dilute 
with a little milk. (ServeB-4-6.) 

Lamb is superb just now. A 
succulent 'faintly pink roast Is 
equally good hot or cold: best end 
of neck is my favourite cut and 
roasting really doesn’t involve 
much work, Crown roast and 
guards of honour look dramatic 
but boned and rolled meat makes 
a pretty bolster shape and is<a 
joy to carve. I sprinkle the meat 
all over with salt,. pepper, crushed 
coriander seed and stuff it with a 
little sausage meat and silvers 
of green pepper to ** stretch ” the 
joint a little further. 

For cheaper, more informal 
occasions, I like enormous salads 
such as tonno e fagioh in which 
I include anchovy fillets as well 
as tuna fish, chopped spring 
onions, diced cucumber, hard- 
boiled eggs, parsley and red 
kidney beans. Tomatoes and 
cold rice are an optional extra. 

For puddings, there’s a luscious 
choice of fruit. Strawberries, 
cherries (naps are particularly 
good) and water melon (I recom- 
mend a variety called Sugarbaby 
whicb is sold under tbe Carmel 
label) are all abundant and the 
three loqk and taste a treat 
together. I serve whole straw- 
berries. stoned cherries and 
balls of melon flesh in the melon 
shell — well-chilled and moistened 
with fresh orange .juice and a 
drop of kirsch. 

Redcurrants, blackcurrants and 
raspberries will become more 
plentiful' and reasonably priced 
in tbe next few weeks and this 
trio combine well too for that 
Scandinavian .speciality RSdgrod. 
Gently cook § lb. of each fruit 
in a tablespoon or so of water 
until mushy. Sieve the fruit, 
measure the juice then reheat 
it with 65 oz$ white sugar. When 
dissolved, bring, to the boil and 
blend in 1-2 teaspoons arrowroot 
for each j pint of juice and pulp. 
Simmer until clear, pour into 
individual- small dishes and chill 
until set to a soft jelly.' Serve 
with single cream. (Serves 4-6.) 


JULY’S SUGGESTED MENUS 

Cold tomato soup 
Tonno e fagjoli 
Rfidgrod 

Courgettes a la' grecque 
Coriander lamb with qpw 
potatoes • 

Creamy, cucumber and • 
watercress salad 
- Three fruit salad 


in Monte-Carlo 
some flats 

are much less expensive 
than one imagines 


BEAUSOLEIL 


plane 


Ju Larrouo I 


IE MONTAIGNE 

MONTE-CARLO 


MONACO 


Located between the Canino’s gardens and the boulevard des Moulins, the Resi- 
dence Montaigne is at the very heart of Monte-Carlo's life. Leisure, shopping, 
business... everything is there within a few minutes walk. 

The Montaigne offers a. great variety of apartments, of very different types, 
exposure and price, since you may find luxurious studios for less than 
250.000 F.F. as well as very beautiful 5 rooms. 

An apartment at the Montaigne costs the same - or even less - than many 
apartments in other cities of the Cote d’Azur. In addition you receive, security, 
stability and profitability plus the pleasure of living in the liveliest and most 
exciting city there is. 


residence LE 

M0NBIGENE 

Realization Sefri-Cime 

Information and Sale 
in Monte-Carlo 

2. avenue de Ju Mad one - Tel. (9,5) 5U.65.07 
in Paris : 

Cl ME, Nl nje Lc .Fcbvrc 

tour Maine MomjvrmaAse. 55. avenue du Maine 
“5'55 - PARIS CEDEX 15 - Tel. 538.52.52 
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8 King Street, 
Stjames’s 
London 
SW1Y6QT. 



TeL* 01-839 9060 
Telex 91&29 
Telegrams 
CHRISTLAJR.T 


^ ®J766jg ^ 
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Andy Warhol’ s cats and dogs 


Luba Shnnfcadi 
wood female bowl 
bearer. I4',in. high. 
Sale Wednesday, 
July I4th. 


James Hooper, the African portion of whose vast 
collection is being sold on July 14th, was the last of the 
old-style “ethnographical collectors" — Oldman, Beasley 
and Fuller were his best-known contemporaries — who 
sought to document the craftsmanship rather than the 
art of the tribal world, but who. almost in spite of 
themselves, found that they had also made great art 
collections. 

This beautiful wooden figure of a woman holding 
a bowl, from the Sbankadi section of the great Luba 
confederacy of south-east Zaire, is a fine example of 
this convergence of craftsmanship and art. Over and 
above the technical skill needed to attempt such a piece 
there supervenes that mastery of the ordering of 
sculptural forms, and especially of the sphere, which is 
so typical of all sections of the Luba — even though 
there is nothing left now of the military and political 
unity which must have, created the conditions for what 
many think the finest flowering of African art. 

For further information on the sale of African art, 
please contact Miss Hermiane Waterfield at the address 
above. 



International ^ 
Stamp Auctions 

A Ul\ ISIUNOC Ml Lfc. SlAMK U U 

Ufltf) Central Auction 
August till, 5J8 p.Tn. 

Hotel Mcuopnlo. Leeds 
Writ? or ‘phone today for 
your free caulosur with 
(nil lot detail* n» 0 l 
Dbomnraphs. pn-sale cuioiales, 
< 1 * 1 . 00 ( 1 + •. and previous salt 
realisations lo: 

Myers Stamps Lid. nFTi* 

4 York Place, Leeds LSI SDR 
Telephone 0532 455892 


CLUBS 


EVE. 1 SB Regent St. 73* 0S67. A la carte 
or All-In Menu. Three spectacular Floor 
Snows 10-45. 12.45. 1.45 and mu»« ol 
Johnny Hawkesworth and Friends. 


ART GALLERIES 


OMELL GALLERIES. 40. Albemarie Street. 
Piccaeiliv. W.l. MARINE PICTURES ana 

. pa°«gs. BR,I,SH 4 £UROPEAN 


ROLAND. BROWSE Fad DELBANCO, IS 
Cork bt.. W.l. 01-734 73 j 4. Drawings 
of importance ol the l&tn and 20 th 
century. Mon.-fri. 10-5.30 until 30th 
July. 


J PL- FINE ART 5 24 Davies St.. W.l. 
01 -493 2630. ARP — Works on Paper. 
June 17- July 31, Mon-Frl. 10- 6 

AUERTON GALLERY. 8lond Fine Art 
Ltd., 117 Allertan Road. Liverpool. 051- 
724 5206. DANIEL STEVEN BUNCE 
MICHAEL WILSON recent Paintings until 
July 31st. . 

DRIAN GALLERIES. 7. Porchester PlaceT 
Marbic Arch. W.2. PAINTINGS FROM 
THE HALIM A NALECZ COLLECTION. 
10.30-5. Sit. 11-1, 


SALEROOM ADVERTISING 
APPEARS 

EYERY SATURDAY 
RATE £7 SINGLE COLUMN 
CENTIMETRE 

MINIMUM 3 CENTIMETRES 
For further information 
please contact 
RICHARD IONE5 
01-248 8000, Ext. 323 


BY WILLIAM PACKER 

Andy Warhol remains a con - 
jtroversial figure, though perhaps 
a shade less notorious than in? 
once was, a super-star of the 
sixties now ageing gracefully, 
but as famous as ever. He is 
indeed one of the elect, having 
achieved true celebrity: one 
word is enough to register his 
j identity with millions who have 
never, seen a Brillo Box outside 
the super-market, and first or 
last name may be used with 
equal confidence. And. though his 
work is of considerable critical 
and art-historical interest, it is 
for the image of himself projec- 
ted through the dark glass of 
epigram and attitude that be is 

celebrated. Though his wit is 
opaque and sometimes deliber- 
ately platitudinous, rather than 
clear and brilliant, be too, like 
Wilde, has reserved his genius 
to his life. 

The strategy has served very 
welL securing for him an import- 
ant place in the social history of 
recent times, and at least the 
reassurance of a significant foot- 
note, in any comprehensive his- 
tory of Art. But there are also 
difficulties. Warhol's Art has 
always been the art of the well- 
timed and appropriate gesture, 
whose significance resides not In 


what it is, but In what lies that emerged was mechanical and 
-behind it This is not to say that, impersonal, :bfs because he had 
content', the symbolism of par- caused it to be made and then 
ticular imagery, is at tbe heart claimed it: droit de seigneur, 
of tbe work, but rather the Technology, of course, is never 
question of the- nature of Art meant, to make life harder: a 
itself, posed in the most eltipt- major characteristic of- Warhol’s 
icat and ambiguous of terms. ' entire oeuvre is the ease with 
He has been responsible for which .it was done. It is in fact 
many memorable images, all of often very sloppy and perfune- 
them • ’ second-hand taken tory, the feeling behind the work 
variously from commerce, the deliberately casual and throw- 
cinema. and the media at large, away, as though to say: there are 
They range from soup cans and iaany more where that came 
iconic portraits of Marilyn from. The demonstration is that 
Mb n roe and Elisabeth Taylor, to it can be- done, and how simple it 
cows and flowers, -road accidents is. Warhol’s sophistication lies 
and the electric chair All appear not in the formal qualities of his 
drained of emotive power, and work (an is easy)* but in his own 
seen en masse, as thev were at cool Opportunism and s el f-co li- 
the Tate five years ago. rather, fidence. But his celebrity has 
pretty and decorative. There is made, certain that bis work is 
no message: it is the use of such coveted most highly, and tbe 
material at all that is the signifi- point missed, 
cant gesture, and the manner of The exhibition now at the 
that use. Mayor Gallery, where it remains 

Warhol has always been at until August 13. shows work that 
great- pains to withdraw himself is both typical of Warhol in 
from the actual business of .the recent years, and marks a 
restatement of such images. He change, small enough in itself, 
seized, in particular upon tbe that may prove -to be important 
booming technology of silk- As usual, he has taken a single 
screen printing, with its capacity theme to make The show. Last 
to accommodate photographic time ‘it was Chairman Mao; now 
source materials, to industrialise it is pet dogs and cats. Each 
the process, placing entire con- image is worked up from a 
fidence in his assistants to carry phonographic base transferred to 
his wishes through. The work tbe canvas, sometimes repealed 


- r* '.Vv' i'i/ 
.... V- 

somewhat" out of register. It -is 
simplified, manually ft sbems, 
though, it is hard to be oeotaui, 

the pigment squeegeed Tjcraji* 
tbe surface, and the asuax 
lag reinforced, ' a ' heavijy 
indented line tracing the: con- 
tours and features of toesutimal 
Further -screeuiHgs'.iJue t&eai 
imposed, obliterating spate - of 
what 'Went before sad . adding 

final photographic BetaiOp tixe 

image. The surface. is still some- 
what impersonal, yet it isanore 
complex ‘and intriguing 
before, whilst tbe artist- i 
seems less removed, hU i 
growing once more in ^sub- 
stance, the matiere, of jafejtiijg., 
The colour is simple, stamg.aiS 
cheerful, the whole effect, 
engaging, forceful, and rather 
chic. . 

The drawings are weaker, 
obviously mechanical tracings 
-from projected phages, ,1 
particularly witty- is their 
tiozi, nor sensitive diverting 
exercises. ' 

Warhol has achieved a singu- 
lar eminence, with everyflrfag fife 
does noted and remarked, and 
loaded down by others with sig- 
nificance. His work cannot 
always bear the weight, but that 
is neither his fault nor his worry. 
Tbe Emperor knew all alofig 
what clothes he was not wearing. 
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Neil Simon in California 


BY GEORGE OPPENHE1MER 


EXHIBITIONS 


COMMONWEALTH INSTITUTE Ken. High 
Street. W-B. New Tanzania exhibi- 
tion now open. Wkdri 10-S.30. Suns. 
230-6 Admit, free. 

LOOT — Exhibition . ol aver 1,500 pieces 
modern lewellervl silver from ■ 330 de- 
signers. most under £50. Free lewd 
every 1 . 000 th catalogue: demonstrations 
bv craftsmen and many other attractions: 
Goldsmiths' Hall. Foster Lam. London. 
E C.2. l5th-J1*t July. 1976. daUv 10.00- 
.5.00. Thursday 10. .0-630. Closed Sun- 
. days.t Admission Free. s . . ... 


Same time a gq the -prolific and 
highly successful Neil Simon 
decided to foreswear Broadway 
(despite his many hits) and to 
go to Hollywood and concentrate 
on movies. His latest film. 
Death bp Murder, has just been 
released- but, happily, so has his 
latest play. Evidently the lure 
of the footlights proved too 
strong for Simon . and so 
California Suite, which saw the 
light of day in Los Angeles, has 
come to New York and, as is the 
custom with Its author, is an 
instant hit. 

Not so very long ago Simon 
gave us a play entitled Plaza 
Suite, three antic ane-acters all 
laid at the Plaza Hotel in Man- 
hattan. Now he has adopted the 
same format, only this time a 
quartet of playlets takes place 
in the Beverly Hills Hotel, a 
luxurious hostelry in that 
luxurious town. 

Let It be said at the outset 
that Simon's defection to Holly- 
wood has, thus far, not lessened 
his skill by. even a tittle. In 
truth, I found California Suite a 
better entertainment than his 
last few offerings. 

The first of his onesacters is 
called Visitor from New York 


and concerns a lady magazine 
editor who has come out West 
to try tb gain custody of a 
daughter from her ex-husband, 
a screen-writer. Since the latter 
likes Hollywood and his wife 
hates it, the fight • over their 
child waxes even more furious 
and almost too fast for, comfort 
since the quips are so rapid 
that some of them are inaudible. 
However, those two attractive 
and deft comedians, Tammy- 
Grimes and George Grizzard. are 
worth seeing even if they mime. 

Next on the agenda comes a 
marital farce wherein a Visitor 
from Philadelphia is attempting 
T n vain to get' a hooker out of 
his bed. before his wife (the 
enchanting Barbara . Barrie) 
arrives at the suite. Jack 
Weston is the erring husband 
with a horrendous hangover and 
an even more horrehtaus prob- 
lem since he cannot .wake the 
late incumbent of his bed from 
a drunken stupor.' His attempts 
to keep his wife out- of the bed- 
room are futile aqft excessively 
funny. ; 

Third Is the advent of two 
Londoners, to -this nAvc suite. 
They have come Dor the annual 


Academy Award, the wife 
having been nominated for Best 
Actress. Again Grizzard and 
Grimes hold court and deliver 
some pretty devastating com- 
ments cm Hollywood (the wife 
has missed out on the award). 
For some extraneous reason, the 
husband is bisexual which seems 
to have little effect on the play- 
let or on their marriage. 

Fourth, last, and least is a 
slapstickery. entitled • Visitors 
From Chicago. Two couples de- 
cide to explore the wilds .of 
Beverly Kills together. Unfor- 
tunate] v. while nlaying tennis. 
Miss Barrie, wife of- Weston, 
hurts her leg. Shortly there- 
after her husband and Grizzard 
and Grimes (he is now normal), 
being unusually accident prone, 
proceed to hurt themselves in 
various degrees. Tempers flare 
and before long the- two couples 
are blalnlng each' other for their 
mishaps and regretting the day 
they ever planned a joint vaca- 
tion. , 

The major and practically the 
only flaw in these harlequin: 
ades is their endings. Instead of 
blacking out, they trail off rather 
aimlessly. . Howev-r, what goes 
ahead Is generally so amusing 


that this is a small carp in a 
placid pond. Welcome borne. 
Neil Simon ! 

Out at Stratford on tbe Houra- 
tonic in Connecticut they are 
having their annual Summer 
Shakespeare Festival ‘As 
happens, other playwrights Jure 
sneaked in. Happily. .Arthur 
Miller has been injected between 
slices of the Bard with, what is 
to me. his best play. The 
Crucible. I prefer It to the 
excellent Death of a Salesman 
and far above his other works. 
It was written at the tune of the 
infamous Communist witchhunts 
by Senator Joseph McCarthy and 
his fellow huntera ahd relates 
the witchhunts in Salem, Massa- 
chusetts. in the year 1692 with 
frightening relevance. 

Still dramatic add poignant is 
the temper of Salem and its in- 
habitants who are seduced teto 
bigotism by some youngsters who 
are accused of having congress 
with tbe Devil. The fever grows 
until others are involved and a 
decent man, John, and his decent- 
wife are accused of trafficking in 
the black arts, so accused by a 
jealous servant whom Proctor has 
had the bad luck to '‘know" i 
the biblical sense. 


Michael Kahn has directed 
with', intelligence and taste and 
the result is ah exciting theatri- 
cal experience, well acted, simply 
set and greatly . effective, and 
affecting. . 

The second Stratford, contribu- 
tion is everything that .Tbe first 
is not — a duH. far-fetched (as 
if the play were not sufficiently 


far-fetched) production 
spe are's The Winter’s 
will not dwell on it 
say that it is hard lo : 
how the director of -r'\ 
could have come such 
with this second offaHt *• 
to be generous, prof 
making Miller better th / 
spe are. n S 


Theatres this week 


HAMPSTEAD THEATRE — 
Sparroicfall by Alan Drury. . In 
ah entertaining and stylish pro- 
duction by John Chapman is a 
soap opera "of city intrigue with 
a touch of thriller parody Fine 
young cast Opened Monday. 

YOUNG VIC — Emigres by 
Mrozek. Two men languish In 
a basement killing time aDd 
illustrating their interdepend- 
ence. Strong playing by Brian 
Cox and Jim Norton in National 
Theatre production. Opened 
Monday. 

PHOENIX— The Pleasure of His 
Company. Revival of a 195S 
American comedy about the re- 
turn of a rakish father to Pre- 
War Sao Francisco on the eve 


of his daughter's wedd 
cast headed by Dovg 
banks Jr. and the i 
Wilfrid Hyde White. 
Wednesday. 

ROYAL COURT — &mal 
A fascinating exercise 
notic memory scrap hoc 
by Peter* Gill, direct? 
author, himself. Just 
stage, four chairs, fonr 
actors playing two 'mo 
two sons. Opened The 
ST. GEORGE’S. TUFNE 
— -Richard II J. ta g < 
octagonal Victoria; dm 
ward acoustics). ••'■ Ah 
displays verve, briski 
asides and tbe right.- 
madness in a fairly i 
production. Opened T 


ENTER! A IN3V1 ENT G l IDE 


cou. 


OPERA & BALLET 

SIATE THEATRE 


9629 


.CGI ATE THEATRE 387 

BLOOMSBURY SUMMER SHOWS 
Monday lor 3 -weeks. Evenings B.QQ 
Sat. £-0 and 8.30 .Tuesday at 7.01 
THE AMAZONS AND THE SACRED 
FLUTE. 20 Dancers. singer* and 
Mvstelm* from Brazil. 


AGNCW GALLERY. 43 Old Bond Street. 
W.l. 01-629 6176. JAMES MCNEILL 
WHISTLER: THfc GRAPHIC WORK. A 
loan exhibition to celebrate the American 
Bicentennial Year. Until 30 July. Mon.- 
Fn. 9.30-5.30. Thurs until 7. 


COLNAGHI'S. 14. Ola Bond St- W.l. 
01-491 7408. Exhibition ol DUTCH 

AND FLEMISH DRAWING5. 16lh-19tH 
Century. Until 27 August. Mon.-Frl. 
9 50-6. Sat*. 10-1. 


LEFEVRE GALLERY. From July 14 — 
Contemporary Painting* and Drawing*. 
Weekdays 10-5. Saturday* 10-4. 30, 

Bruton Street. London. W.l. 483 157213. 


MARLBOROUGH. . 6. Albemarle St.. W.l. 
Important works by Contemporary Artist* 
AR1KHA. AUERBACH. BACON. BOTERO. 
CHADWICK. GEN0VE5. KITAJ. 
KOKOSCHKA. MOORE, NICHOLSON, 
NOLAN. PAULIOZZI. PASSMORE. PIPER. 
SUTHERLAND. -Mon.-Frl. 10-5.30. Sat. 
10-12.30 until 31*1 July. 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION. Weokdvas 10-b Sun*. 2-6. 
Aditl. 60 0. iMon*. 30p). A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Except Tuesday. 
Adm. SOd. Closed Tst August. 


SOCIETY OF WILDLIFE ARTISTS. 13th 
Annual Exhibition. The Mall Galleries. 
The Mall. S.W.1. 10-5. Sat*. 10-1. 

Ad m. 20p. Until 15th July . 

MARJORE PARR GALLERY. 285. Kino* 
Road. Chelsea. S.W.3. DOROTHY 
GIROUARD. Paintlno*. EWEN HENDER- 
SON. Pottery. Until July i”th. Open 
all. day Sai.. dosed Mon. 


COLISEUM. B36 3151. Last 2 
NUREYEV FESTIVAL 
Eve*. 7.30. Mat. Sat*. 2.30 NU 
AND THE SCOTTISH BALLET. 


COVENT GARDEN. 240 106 

THE ROYAL BALLET. . 
Today 2 La Fille Mai gardee. Tue. 

Thur. 7 JO Romeo ana Juliet. S*a 
available Today 4 Jut. 

THE ROYAL OPERA 
Tonight 7.30 La Baheme. Mon. Wed. 
Frt, 7.30 We Come to the River. Sea 
ava.l Wed. A Fn. 65 AmpW seat* t 
all peril, on sale iron 10 *-m.. on a 
ol osriormance. 


GLYNDESOURNE FESTIVAL OPEI 
Until Aug. B' witn the London PI 
harmonic Orchestra. Tonight A Wed. 
5.30 VordT* FalstalT. Tom or. Tue. 

■ Frt. Ca price (0. Thur. Figaro. Foul 
return* only. Box Office Qyndnboui 
L<*we* fR I wrier 812411) A Ibb* A 
Tiileri. 124. Wigmure Street itJI-935 
101 Or. 


THEATRES 

836 8243 


-Frl.. Sat. 6.15 and _ 
*H ! CALCUTTA I 


Evenings 8.00. 
9.00 


NOW IN ITS 5IXTH YEAR 
1 Breath takingly Beautiful." S. 1 
The Nudity is stunn-.p." D. 1 


LONDON PALLADIUM. 01-437 72 
UNTIL JULY -28. 

THE AUSTRALIAN BALLET 
In their balletic version or 
THE MERRY WIDOW 
For detail* ijt Palladium- 
under the THEATRE COLUMN 


BUSINESSES 
FOR SALE 


HOLIDAY BUNGALOW 
AND CARAVAN 
COMPLEX 

for sale, Cornwall. Inc. Manor House 
in 8 flats. £ 140.000 or £60.000 
deposit and mortgage over 5/10 year*, 
buy i 30-aens freo, house. 7 chalets £ 
22 bungalow ground rents, 8 caravans, 
p.p. (or 72 more units. Owner retiring. 
Serious applications only will be 
answered. 

Write Bee £.327 f. Financial Time. 
10, Cannon Street. EC-4P 4BY. 


LEADING SERVICE GARAGE 

Probably leading M.O.T. Centre in N. 
England. Approx. 8.008 M.O.Ts P-4. 
Prominent position In large city. Ex- 
tensive premises in good cond. Could 
lupport new . car franchise. Free hold 
£175,000. 

CHR15T1E » CO.. 32 Baker St.. WJM 
26 U 01-486 4231 


ORNAMENTAL 
WROUGHT IRON 
MANUFACTURER'S BUSINESS 
T/O approx- £100,000 p.». Leasehold 
forge and showroom. {Might wl* 
(redundant I ) engineering executive] 
who wishes to be hit own boss in 
pleasant 5.E. town. 

HOUGHTON GREAR & CO.. 

7 Harley Sc.. W.l. Tel, 0I-S8D 9357 


INI ING COMPANY'S goodwill ano 
connection souoht by established and 
wen eouinscd concern havln® litjio and 
letters' rev^ plant and hot and cola 
setUnp JaaliUes. E20O.0Q0 nlus. Write 
Box E.8301 Financial Time*, 10- 
Cannofi Street. 6C4P 4BY. 

□LAND manufacturing company- Sole 
thircholdcr would eoniKKr part equity 
sale Good profit record and manage- 
ment- Write Box E-B305. Financial 
rimes. 10- Camion tree*. EC4P 4BY. 
1ST YORKSHIRE. High Class Gentle- 
man's Outfitters Btwlncsa and premises 
tar sale due to 111 health. Property 
occupies a good central position. 
Audited accounts available. Price radon 
UK). ooo. Write Bex E MV1 . Finaijcial 
rime*. 10, Cannon Street. EC4P 4BT. 


SADLER'S WELLS TH.. Rosebery Ave.. 
EC.1. 837 1672. Recorded bkg. Ini. 

27B 5450. UNTIL JULY 17. 
DANCE SENEGAL 

Evs. 7.30. Mat. 5at. Z.3u " Black. Magic.' 
Dlv. Mail. "Bags of vitality." D. Evp. 
■■ The evening h«* real reward*." F- Tim. 


THEATRES 

ADELPHf THEATRE. .01-836 7617. 

Evas 7 JO. Sets. 5.3Q A 8.30. Thur. 3.0. 
■■ THE NEW 
IRENE 

15 THE HOTTEST GIRL 
IN TOWN Dally Mail. 

" IT MAKES YOU REMEMBER 
WHA T MUSICA L S ARE FOR." Tj me* 
ALBERY. 836 3878. Evenings at 8.00. 
Mats. Thur*. 3. Sal*. 5 and 8.1 S .sharp 
. National Theatre Production 
COLIN BLAKELY In - 

EQUUS ' ' 

bv PETER SHAFFER 
Directed by JOHN DEXTER, , 

■■ STUNNING and COMPELLING Stand. 


ALDWYCH. ■ -BS6 6404. Inl 636 5332. 
The theatre, is air conditioned 
Royal Shakespeare Company 
' Bernard Shaw** 

THE DEVIL'S DISCIPLE 
Red. prices pree. Tnt. a Mon. 7.30. 
opens Tuesday at 7.Q., In repertoire with 
Eugene trNmll'* THE ICEMAN COMETH 
I Next peri. July 22). - 


AMBASSADORS. 036 1171. £v*. 8.00. 

Mats. Tue*. 2.30. Sat. 5.30 and 8 30 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
** Dell ghtfnf- Do n't miss IL" Party Em. 

APOLLO. 01-437 2663. Evenings S.DO 
Mat. Thur. s.oo. Sat. 5.3D and S-30 
PAULINE COLLHJ5. sii OHN ALOERTON 

An .entertainment br 
AlAn AYCKBOURN 


ARTS THEATRE. Mon. to Tnur. at' 8.30. 
Friday and Saturday 7.00 and 9.15, 
TOM STOPPARD'S 
. DIRTY UNEN . 

*' Hilar I Pit * ■ ■ ■ *ee It." Sund a y Tim e) 

CAMBRIDGE THEATRE. 01-836 6056 

Evening* 8.00. Matinee Wed. 3.00. Sat. 
4.30 and II. 00. LIMITED .SEASON. 
JANET SUZMAN NIGEL DAVENPORT. 
JUNE RITCHIE. ANGELA DOWN. 

PETER EYRE. SUSAN ENGEL. 
JOHN SHRAPNEL. PETER BA YL 155- 

SEBASTIAN SHAW In . ^ 

JONATHAN MILLER'S production ol 

THREE S4STERS 

" A glorious cvcnino ■' Irving Wardle. 
Times. " Simply, dearly absolutely 
perfect! — -a matchless . evening from a 
faultless cast." j ac k Tinker. Dally Mai l. 

CHICHESTER. 0243 86333. Today A 
July 15 at 2.0. July 13. 14 at. 7.0. 
TWELFTH NIGHT: Tonight & July 12, 
15 at 7.0 NOAH. 


COMEDY. 930 2576. Evening* 8.15. 
Mat. Thur, 3.0. .Sat, 5,46 and 0.30. 
KENNETH WILLIAMS.' PEGGY MOUNT, 
BRYAN PRINGLE In 
SIGNED AND SEALED 


COMEDY. 930 257. Red. price ore**, 
from July 14 at B (July 17 at 8.1 5<- 
Opens July 2l at .00. 
GETTING AWAY WITH MURDER 
by J. Lee Thompson 

Up to £1 all pr evi ew ticket*. 

criterion! 930 SZ'lS. Air ConiT 
Evg*. 8. Mat. Thur*. s. Sat. 5.30. 8-30. 
ALEC MCGOWEN 
MICHAEL BRYANT 

JUDY PARFITT ANNETTE CKOSB1E 
In THE FAMILY DANCE 
hv Fetid tv Lrow.-.e 

■■ An evening of unaHorcd delight, it Is 
that rate Bilngradl-Jy for ail playgoer*." 
Harold Hobson. Sun. Times- 


DRURY LANE. 836 BIOS, open* Jirir 22. 

A CHORUS LINE _ . , _ 
•'A MUSICAL TO SINb ABOUT FOR 
TEARS." Cilya Barmti, New York Times, 


DUKE OF YORK'S. 01-836 5122. E*S. 8. 

Saturday 5.15. 8 JO. Mat. Wed. 2.30. 
.ELIZABETH SEAL SHEILA STEAFEL 

"Dance* Jhinnlnslv.” "If* Hilarious." F.T. 
" The Funny and Charming.* 1 Gdn. 
SA^AD DAY5 

" The companv are a* map'cal a* their 
piano." D. Tel. ''.Jolly Good." D. Mall. 

FORTUNE. 836 2238. 

Mon.-Fri. at'B. Sat. 5 ane B. Thur. 3. 
Awll ANGERS. Derek BOND In - 
AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 
SECOND GRFAT YEAR ■ 

GARRICK THEATRE. 01-836 4601. 

Evening* fl. Frh. Sat. 5.30 -and 8.30, 
RICHARD BECK1NSA1.E li 
“ *ide-*flllttingly funny " (Dally Mali! |n 
FUNNY PECULIAR 

" Mike Sion's exeetRlonally flue, vastly 
eniertalhlng brIHIant comedy.'' 5. Times. 

•' More, good laugh* tnan any othar niav 
In London." Observer. 

GLOBE THEATRE.' 01-437 1 592, 

Last 2 peris, today 5.30. B.30. 
BARRY HUMPHRIES In 
HOUSEWIFE SUPERSTAR f ! 

GLOBE. 01-437 1592. Open* Thur. 7.0. 
Sabs, Evg*. 8.15. Sat 64) & 8-40. 
Peter BARKWORTH. Penelope KEITH. 
Peter JEFFREY in 

DONKEYS' YEARS 

A new comedy by Mlchae FRAYN. 

GREENWICH. Grooms Hill. S.E.10. 

858 7755. Until July 31. 
Evening* 8-00. Mat. Sat. 2.3g 
STEVEN BERKOFF'S 
. EAST 

'* TOUR DE FORCE.” Guardian. 

HAYMARKET. 930 98 3Z. Evening* 8.00. 
Mat. Wed. 2.30. Sat. 5 DO and 8-15. 
Edward Woodward. Geraldine McEvnui. 
Stfptianla Baecham. Geoffrey Palmer 

In Frederick Lonsdale's 

ON APPROVAL .. - . 

"You should rush .to see it. Dly. Tei. 
"It got my approval." E. New*. 

" An evening of comic delight. 

Harold Hobson. Sunday Time*. 

HER MAJESTY'S. 930 6606. Evg*. at 8. 
Friday* A Saturday* 545 & 8.30. 

IPI TOMBE 

Pulsating musical. ' EN. Seats £3 to 50n 

KING'S ROAD THE/fTRE. 353 74B8. 

Mon. ..to Th. 9.00. Frl.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR 
■' Imoouibu to overoraise. Punch. 
NOW IN ITS 4th ROCKING YEAR. 

LYRIC. 01-4 37 ^368 6. E*e«lin» 8.0. 
Mat. Wed. 3.0. Sit. 5.0 and B.30. 
JOAN PLOWRIGHT. JOHN MOFFAT 
in THE BED BEFORE YESTERDAY 

A Comedy br BEN TRAVERS 
"THE FUNNIEST SEX COMEDY IN 
LONDON." Sunday Telegraph. 

LYTTELTON (new Njttanil Theatrel. 
928 2252 Ton'I., Frl. 7.45 WATCH IT 
COME DOWN by John O*borng. Mon. 
Tue. 7.45 Wed. 7 Thur*. 2.30 * 7.45 
Weaflfldi of HarwmiMS Over IDO ex- 
cellent £1 seats on sale day of ffgj- 
tormancc from 8.30 am. AIR CONDI- 
TIONED. 

MAYFAIR. 629 3036 493 2031. 

FULLY AIR CONDITIONED 
Mon.-Thur. 8 1 S Frl aiW Sat. 6.30. 9. 

WHAT'S A NICE COUNTRY 

LIKE US DOING IN A 

STATE LIKE THIS? _ 

"What a delightful -vcnlno.'' r. Tmi. 
Seat* £3 to BOp. Cmb. Dnr.-Thtre. £6 BO. 

MERMAID. 248 7656. Food M8 2835. 
Evenings S.iS. Mats. Wed-- Sat. %.0 
PATRICK CARGILL. 

MOIRA REDMOND, HUGH MODKK 
SOME OF MY BEST FRIENDS 

ARE HUSBANDS 

A new comedy By Huah Leonard. 
Restaurant opens at 6 p.m. 
Nightly- it P.m. — until July 17 
SPIKE MILLIGAN 
and Musical Friends , 

~ Audience d'riaolued In Hwtrtla . - . 
inwictable." Evening Standard. 

NATIONAL THEATRE. S*e under 

LYTTELTON ANO YOUNG VIC. 

NEW LONDON. Drury .Lane. <M -405 0072. 
FULLY AIR. CONDITIONED 

Evgj, B.o. Frl. .. SaL 6 0- 8.45. 

BRIAN PROTHEftO ta 

LEAVE HIM TO HEAVEN 
“The fun Reck Musical. Evng. New;. 
Marvellous," S- T)m«. " 5e"*p* i n n - 

OLD VIC. 928 7615. Pm. Tqn't. B. 
Ooen* Mon 7. Subs. 7.30 Sat. Mat 3- 
THE WHYTE DEVIL 

OPEN AIR. Regents Park. 4fl6 2431 ■ 
ROBERT STEPHENS, EDWARD FOX In 
OTHELLO. Evg*. 7.4S. Mat. Wed.. Thurtj 
Sat. 2.30. LOVE'S LABOUR'S LOST 
Ooe»i July 21. iSurt, 8 fl-m- FAHWORT) 

PALACE. 01-437 8834. 

Man. -Thur*. 800. Frl.. Sst 0.00, 8.40. 

JESUS CHRIST 

SUPERSTAR ' 


THEATRES 

PALLADIUM. 01-437 7373. 

Evga. 7.30. Mats. Wed.. Sat. Z.4S- 
Direct from It* Sensational Sueceas in 
Washington and New York 
THE AUSTRALIAN BALLET 
in their ballade -ersion of 
THE. MERRY WIDOW- 
" YOU WILL ADORE THIS " Noel Good- 
win. D. Exp. " WalQlno xkmo to a 
triumph . . . the champagne flows all 
nignt long " E. News. 


THEATRES 


PALLADIUM. - Aug. 2 lor 2 week*. 
JOHNNIE RAY. BILLY DANIELS. 
FRANCIS FAYE, THE INK SPOTS 
ALL ON ONE GREAT BILL . 

PHOENIX THEATRE. SEASON 1976 

LIMITED SEASON. Evenings 8.0. 

Sat. 5.0 and 8.50. Mat. Thur. 3.0. 
DOUGLAS FAIRBANKS JR- 

DINAH DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE In 

THE PLEASURE OF HIS COMPANY 
BOOK NOW. Tel.. 01-836 B611. 

PICCADILLY. 437 4 506. Mon- lo Fri. 
d.00. Sal*. S.JJ ano 8 30. 
JEROME KERN'S HIT MUSICAL 
VERY GOOD EDDIE 
" LOVELY to look ar DELiGHTFUL to 
hear and HEAVEN to watch." D. Exp. 
" Absolutely enchanting. 1 reaHy loved 
It." N.Y. Time*. Fully Air Cond. 

PRINCE OF WALES. 01-930 8681. 

Mon.-Thur. a.oo. Fru sat. 53B. 6.30. 
" A Great New Musical 1 Dally Mirror. 
MAOI GRAS 

"Brilliant. Most eaciLing musical lor a 
long, long time.'- 5. Time* " At last a 
British musical to *mg about." S. Mir. 
" A really swinging musical," N.o.W. 

QUEEN'S- 01.734 1166. Evening* 8.00. 
Mats. Thur*. 3.0. &au. S.3p-and 8.30. 
Winner of all award* Aw 

BEST PLAY OF THE YEAR 

Michael GAMBON in Simon GRAY'S 
OTHERWISE ENGAGED 

Directed bv Harold PlfllTER 

RAYMOND REVUtBAR _ -C THEATRE. 

734 >593 /at 7 9. 11 o.ox- Inel. Sun.). 

. PAUL RAYMOND present* 

THE FESTIVAL OF.- 
_ EROTICA 76 

FULLY AIR CONDITIONED — You may 
drink and smoke in Lhe Auditorium. 

REGENT. 223 2707. Evening* 8.30. 

Triday and Saturday 7.0 and 9.15. 

2nd YEAR OF SENSATIONAL 

LET MY PEOPLE COME 

STAGE SHOW OF TwE TO* 

AN ADULT MUSICAL 
“ Never a dull moment, ff-aning New*. 
100 ticket* held io sale a< door 

ROYAL COURT. 730 1745 Air Cond. 
Evenings at 8. Sals. 5 and 8 JO. 

SMALL CHANGE .. - 

Written and directed by Peter Gill 

SEE ALSO THEATRE UPSTAIRS 

ROUND HOUSE. 267 2564. Latt 4 wk, 
Mon.-Thur. 8. Fri. and Sat. 6.0 and 9-.D. 
LA GRANDE EUGENE 
"Nobody should miss ■ ft.' Odn. 
Combined SUPPER SHOW £5 
ICE-COOL WINE BAR 

S4VOY 836 6888. Reduced price Pro,*. 
Today 3. 8. Mon -Fri. a. sat. 3 B Open* 
July 19 at 7. Suns. B Sat. 3. B. 
ROBERT MORLEY. GEORGE COLE. 

In Ben Travers' Comedy 
BANANA RIDGE 

ST. GEORGE'S — SHAKES p EARE 

•' Lon non ha* acqu-red 1 hgauntuf 
new playhouse." Daily Teloarsph. 
(609 11901 dg Tuinell Park Read. 
Islington N.7. FvenlnOS 7.30. 

Until Wed. July 14. 

ALAN BA DEL. lo 

RICHARD III 

In ri-nnrtolre with: 

Thur. July IS to Sax. July 17 
PETER McENERY «ARAH BADEL In 
ROMEO AND JOLIET 
'■ EXCEPTIONALLY MOVING.” S Tel. 
Mon. Jolv 19 to Wed. Jof» 11- „ , 
ERIC PORTER. LYNN FARLEJGH -In 
TWELFTH NIGHT 

"A NIGHT TO REMEMBER. D- 4*P- 

STRAND. 836 2660. Euenings 8.00. 
Mat*. Thurs. 3.00. Sats. 3 JO mkI a -*°- 
Bari* Hare. McDonald HoWflY. 

Arthur Howard. Barr# McGinn 

, NO SEX PLEASE, WE'RE BRITISH 
blreciM by Alan DejjJ- 
6th HYSTERICAL TZAR 

TALK OF THE TOWN. rtl 1-734 5051) 

- FULLY A'R CONDITIONED 

From B.15 Dlnlnq & Oattfi«9- 9,30 

. REVUE.' SWEET TEMPTATION 

And at 11 p.m. MEL TORME 
Ooenlnp Monday 'neirt: 

THE SANDPIPERS 

THEATRE UPSTAIRS. 730 2554. Alr- 
Cond. Evening at 8.15 AMY 8, THE 
PRICE OP COTTON hy MftJiMl McGmth 
(No membership reaulredu 

VAUDEVILLE. 01-836 9368- Ergs, 8.00. 
Mai*. Turn. 2.45. Set. 5.00 W B.1S. 
GERALD HARPER 

Hannah Gordon 

UNA STUBBS. PRUNELLA GEE 

In BAGGAGE 

"Attractive, wttty and verY funny " E.n. 
THEATRE AIP CONDITIONED 


WESTMINSTER. 01-834 0283. 

Evening* 7.45. Mat. Wed.. Sat. 2.30. 
RIDE) RIDE! 

A Muwcal about John Wesley 
■■ One of the most astonishing theatrical 
events . . . this year.” Guardian. “ It 
deserve* a future In the West End." Stage 


Th# zeal with • which catalogued a s *■ mie 
Maskelyne and Cooke exposed perty of the CTeat 
“ spirituaJism ’’ was extended to ** Croat ” was a 
a crusade against card cheats, epithet adopted mm 


WHITEHALL. 01-930 669Z-776S. 

Evening* at 8.00. Sat*. 6-45 ana 84)0. 
PAUL RAYMOND present* 

COME INTO MY BED 


WINDMILL THEATRE. 437 63T2 

Twice Nightly at 8.00 and T0-00 
PAUL RAYMOND presents . 

RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
An Entire French Production 
You mav drink inti smoke In the 
„ _ Auditorium 

Take* to unprecedented limit* what I* 
permissible on ogr stage. Evng. Newt. 


WY NOHAM'S 836 3028. 

..Eyes- 8. Sat*. S.iS and 8.30. 
Miiltcent Mart Id, Julie McKenzie 
□arid Reman. Ned Snerrin In 
SIDE BY SIDE. AY SONDHEIM 
An noting muikaJ entertainment" 
Sun ExPi "A TRIUMPH." Ev. News. 


, n inivmrn, ev. 

DAZZLING." What'S On. 


YOUNG Vic. 928 6363. National Theatre 
SumnwtSeason. Today 2 A 730. Tue. 
Z-ao TROILUS Sr CRCS5IDA Heats 
£135). Mon. & Wed. 6 Adrian Mtieheil 
son). Mon- Wed.. Thur.. Frl. a 
f’J'orM (Mats Cl 35). soma teats held 
for sale day oT performance. 


;. CINEMAS 

*»C * * 2 SHAFTESBURY AVE. B3G 
®661 . ■ Sep., Peris. ALL 5EATS BKBLE. 
■s *CE5 HIGH (A) Wlv 0. Sun. 2.00. 
S'OO, B.15. Late ilHrtv Sat. 11.10 
I Last 5 days). 

^ ALL THE PRESIDENTS MEN (AA>. 
Wk. & Sun. 2.00. 5.15. B30. Late 
show Sat. 11.15. 


CURZON. Curxon St.. Wl. 1498 373 
Alan Bates hi Simon Gray’s BUTu 
CAA». Him It 2.30. 6.00. B.30. Sun. him 
at 3.00. 5 45. B.30. Fully air-comHtlpncd. 


CASI NO. O ld Camptgn Street. 437 B877. 
ADVENTURES OF A TAXI DRIVER tXl 
at 2.1S i not SunJ. 5.3S and 9.0S: 
BLONDY IX) at 3.50 and 7.19. 

Late show Saturday at 11.15 p.hi. 


EMPIRE. Leicester souare. 437 1 234. All 
seats may be booked at the box office or 
by Dost. LIPSTICK do. Sep. Peris. 
Prw- Dajlr J.30 mot bookable), 345. 

,6.00. 8.45. Uta-ShOr- Frl. & Sat. 11-4S 
p.m. Fult r efr i ge r at e d afr conditioning. 


LEICESTER SQUARE THEATRE 1930 5252) 
ROBIN AND MARIAN HA). Sep. progs. 
Dlv. 239. 5.35, 8.36. SOBU for 8.35 
prog, bkble. every day. all progs, bkble 
5a t. and Sun* Late show Sat. 11.45 p.m. 


OOEON HAYMARKET (930 273BI2771) 
CONDUCT UNBECOMING 14) S*p props 
Wk 2.00. S.IS. 8 30. Sun. 4.30. B30. 
All seats may be booked. 


OOEON LEICESTER SQUARE 1930 61111 
MARLON BRANDO. JACK NICHOLSON 
THE MISSOURI BREAK iAA) Sefl grog* 
12.05 jnot Swf.). 2-40, 5.25. .8.25. Late 

show Frit and Sat* 11.45. Seat* Bkble 
bv oott or at Box Other lor Mon-Frl 8.25 
urog and Sat* and Sans all Drag*. 
FULLY AIR-CONDITIONED. 


ODEON. Marble Arch. 1723 2011 C.i 
ONE FLEW OVER THE CUCKOO'S NEST 
tXi. Sen. progs. Wk. 12.45. 4.15. 8.00. 
Sun. 4.15. 8.00. Late show Fn.. Sai. 
11.45. All seats may be booked. 


PLAZA 14 2 'Regent St.. S.W.T. 839. 
6494. Sen. Peril. All Huts bookable lor 
eve. Wrt. Bor Office 11a. m. to 7 p.m. 

S not Sun*.). No phone bookings. 1 SPY 
TORY (A). Prow- Dallv 2.1S. 4.20. 
630. 8.40, Late Show Frl. a SaL 11.15 
3 KELLY'S HEROES {At. Prog*. 
Dally 2.00. 5.00. 8.00. Late Show Sat. 
11,15 P.m, 


Collecting 


WHAT WITT The >' were .men of many parts, early 20th century 

*•'“ i"™t, rate inventor. J. K. fthete’s ' .1* , W: H. 

automTtt^byM^vi “re Ca « er *S« 

to auction over so lots of t0 n,ankind be to The Great Lafayi 

Sri« the ' t \ mit » 

posters and pnjgranunes for >»* f»r pnblic favatones doction numbers, a- 

magic performances and a col- 15 5 ^ nk Wlth tragically but heroicall 

lection of catalogues of sup- m ^5 ^^eby sale at the Empire Theat 

pliers such as Hugo Proshauer, —t ^ e “bmet, and escape trunk burgh iu 1912. rushing 

whose Magic Repository at 29-31 uaed m the fusion that did the burning building 
Oxford Street provided the * century a . four-footed collea 

bizarre requirements of tt ®. Wllch and favounte tion. - 

Victorian conjurore -from the ) Vat 5*^ en * - This was a Magicians tended to 
1860s onward*. . frenzied and surreal little play- ends. A collection o 

Much of the material on sale E j£ 0I !? d **** esca P0 1 °fiy proclaims Chung Ling 
comes from tbe collection of tnch : GnarL a crabby old of the mast famous sb 

Davenports, another old- watchman, - is driven crazy by cians of this century, 

established firm • who still Gie persistent escape from his Ling Sao convinced 

purvey conjuring ' tricks in ' 


Great Russell Street, hard by 
the British Museum., I bave 
often wondered idly whether 
these Davenports were con- 
nected with the American 
brothers Ira Erastus and 
William Henry Davenport who 
thrilled London - -and the 
provinces in the 1860s with then- 
exhibitions 
The 

attributed 
collaboration of the world be- 
yond the grave. In fact their 
performance consisted of a now 
classic illusion of the stage 
magician's repertoire, in which 
the performer or performers are 
securely tied up and imprisoned 
in a cabinet, so as to appear in- 
capable of any agency in the 
eerie phenomena — ringing 
bells, trumpeting * bugles and 
paltergeistic prep-slinging — 
that ensue. 

Quite incidentally the Daven- 
ports inspired a whole new era 
of British- stage magic: John 
Nevil Maskelyne and his friend 








vi.; /y 



'-’r 'Vv 
s ■* •. 


The Talking Skull 


G. A. Cooke, both amateur, lockup of * sailor, his -girl, a ments as well as audi 
magicians, determined to ex- butcher and a gorilla. “Will” his authentic oriental 
pose the Davenports.’ deceptions.- had a history of. its own. The though he was in fad 
After the Davenports had Maskelyne family recalled such cashire man called f 
appeared in their native Chel- momentous occasions as the who wouldn’t have re 
tenham. Maskelyne and Cooke night the monkey got too drunk a WO rd of Chinese' if 
announced that in three weeks remember to escape bn cue, heard it. His masterpie 
they would reproduce the. or. the Australian pioneers who gu n trick which he-pt 
American brothers’ entire used to shoot ■ up ..theatres in tTimieaniic n r tiwiM nne 


VICTORIA PALACE. - BS4 1317 
Ev««ilnos 8.00. Wod. 5at r 6.(K) and 8-45. 

TERRY SCdrr. JUNE WHITFIELD 
A HEDFULL ni FOREIGNERS 
"GENUINELY HILARIOUS w . . an 
r*«*8ingly lunrjy rrcnlng.*' guAWIaa 
□innor and bust •stall* L* Inc. (Mon-Th-i. 


PRINCE CHARLES Lolc. So. 437 8181. 

bit 3 iSSl ue ' Sflmlf frL * 


SCENt.lfA LEIC SO. WAR DOUR ST.) 
439 4470.. 

SCENE T, Cant Perfc .Dlv. 12.30. Lie. 
Show Pri. * Sat 11.55 Rod [Qfd^Holf man 


ALL THE PRESIDENT'S MEN (A A) From. 
IZM'l 5 ^' ®'®®‘ Lie. 9km 


Fri. G 


SCENE S. Cant Ports. Diy. 1.00. Ltc. 
5 'tow Fri. & Sat, 11.30. 

SCENE 4. Cont Ports. Oiv. 12.55 Lw. 
Fr i- * Sat 11.50 JAWS I4i. Progs. 
3 3^. 6.20. 9.0S. Lta. Show Fri. 


WARNER WEST END 
W'f'»1*T SquifO T*1. 439 0791. 

1. SUNDAY TOO FAR AWAY [AAl. Sefl. 
0 rocs. 2.20. 4.20. 6.20. 8.25. 

2. RKpFOnni HOFFMAN 

All. THE PRESIDENTS MEN (AAl 
|CP. prog* 2.05. 5.05. 8.05. Late allow 
Frt. and sat. 71 . 00 . 

3. BARRY LYNDON fAl a film bv 
STANLEY KUBRICK, furring RYAN 
9 NEAL. MARISA BERENSON. Fully 

, s 5® „ 1>r 'W5, 2,30, 7.30. 

. fcas?jasH. 1 1 oQ o.m. 

4. FBCDERICO FELINi 

AMARCORO no <Engllfli Lsngiiiabei. 
Cant, progs. 1.10. 3.30. 6.00. 8.2S. 
Sun. 3.30. 6.00, 8.25, 



at the box office — never looked bill.-. . ; . . 

*^As “The Royal IlJusionists mac ^ 3re ^uUlptipe.'-gaily Wood Green Empire 

and Anti-Spirituaiists ” ' they : *^“ ted wiJk-Jfipanwa-motlfe is.' .. JANET M 

toured the provinces, and then ■. — ; — ~ ■■ 

arrived in London at the SL Church, Brytr Athy 

James's Hall and Crystal Palace. syivania, who had : .1 . 

In 1873 they took the lease of 1 M iLlIt J 1 1 W them from tfte Reverer 

The Egyptian Hall in Piccadilly, dore Pitcairn. All toM 

which for the- next. 31 years ^ .. _ : . •• . made £614,180, with;o 

remained “England's -Home of 5^9 attributed to the w>a j nr disappointment, *: 
Mystery.” In 1904, with J. N. Greco did jwr well “ yJSwl Man * 

Maskelyne now heading a at <a ^ fc s of . 0I ? Masters w j y cernumartist Uti . 

whole dynasty and with a new A private- buyer ^ Eider, 

partner, “Maskelyne and ^ (!*»• flw 10 per M 35 piehires from' 

Devant’s Mysteries ” moved to ceat- buyera premiumV- for u Castfe; Denmark, whi 
the St George’s Hall where they P® 1 ?™ 1 ® of Christ on the Cross; riariith' Government met 
remained till 1933. Even after ^ Toledo m the badeground, ^ attempt to. retain, 
that Jasper Maskelyne and his ' anc * ; a “further. £13,000 for ^ £220^50. 
son Nevil continued to tour the ^ ara hy grOup; • • _ . ... - . - . 

variety theatres. Both. were sold byv.the Lords- ANTONY • THQBNC 



siiT^oj 
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SUCCeedsiPanOcean 

appeal new 


Cai 

jn 

t MICHAEL CASSELL,' BUILDING. CORRESPONDENT . 

R-YEAR-OLD plans by understatement. The 36 flats Court and then the Court of 
len Council .to purchase will make a welcome -addition to Appeal for three weeks isale°al 
■ulsorily living accommoda- our housing stock, particularly as problem concerning the ancillary 1 
_ in London's controversial they stand in the south of the rights that go with the 
.-e Point complex were borough where the' residential maisonettes. 

• rday allowed by the Court' population has- been steadily _ Camden Council claimed that, 

PpeaL % ■'*. driven nut. - in addition to compulsorily pur- 

September 1A72, the' is not over, how- chasing the maisonettes, it would 

;il placed a compulsory !!*!!.¥ ^ which included 

iase order on 36 maisonettes t0 * rce Passage of all -main and 

;e 34-storey tower block as —m 0 ? 8, ^v rt from socondar y services as well as 

of Its programme tohelo ^ to be some access to the outside of the build- 

homrteJT^Sd^L ta4W ,e ^ * 0 S« h - posaWy protracted, i ng for cleaning, maintenance 

■d. The mLSatra tad Jeg ° tla ? 1 °^ before we CM ,ake “« . ' 

empty since thev^ were P 0 ® 6 ® 51011, * , ' . . . Lord Justice Browne, sitting 

erapiy since wey were Jt was^mot- dear last night with Lord Justice Meg aw and 

m xsfoo. whether. Sovmots and B romp ton Lord Justice Lawton, said that 

:er a lengpy pubhc mquiry, Securities intend- to continue the whether Camden bad the power 
love was backed by the then dispute in the House, of Lords, under the 1957 Housing Act to 
■taiy for the Environment, The core of the -issue, which acquire -the ancillary rights was 
Anthony Crosland, but .an was argued before the High the most difficult auction 
. u was lodged by - Sovmots 
-iments, the owner of the 
ear lease on the properties, 

B romp ton Securities, the 
diate landlords who- owned 
►lease. 

■mots Investments, which 
Centre Point, is a sub.sidi- 
of Oldham Estate; the 
, srty company built ' up 
g the 1960s by Mr. Harry 

is and in which -the THE . • DEPARTMENT' of the would now' go for printing and i 

erative Insurance Society Environment - -has ; finally become operative from the date vaitohal Oil Cornoration (20 
d a con trailing interest in ^Proved- the fester London of pu})]ic ltlau of the statutory I ^SS^SSSSn 

e Sovmots appeal was up- structure blueprint for future no ** ce °f approval in Four to five | cent.) Siebens 8 per cent, and 
in the High Court, over-rni- development of the -area. weeks. It will provide the ststu- 

ie Minister's decision. As a The plan, drawn up in 1969 tory framework to enable local 
t. both Camden and the but recently modified, has been planning authorities to get on 
rtary for the Environment with the ■ Department' of the with local plans which will re- 
aled in turn and yesterday Environment for consideration fleet the central* policies laid 
judgment was in their for two years and yesterday’s an- down for the general develop- 
ir. - nouncement was" warmly wel- ment of the region. 

Roy Shaw, leader of corned by the GLC.. Sir Reg added: “At last we 

len Council, commented: Sir Reg Goodwin, .leader of have an approved plan for 
say I am pleased is an the Council; -said that the plan Greater London’s development. 


Greater London blueprint 
receives DoE approval 


FINANCIAL TIMES REPORTER 


oil well 
in N. Sea 


8y Ray Dafter, Energy 
Correspondent 

THE PAN OCEAN exploration 
group has begun new drilling 
operations on the Brae Fields 
fast emerging as one of the 
most significant discoveries in 
the North Sea. 

The group began drilling the 
fourth well on the block— 
16/7— on June 25 but it en- 
countered casing problems. 
Consequently, the Odin Drill 
rig has begun a new appraisal 
well, South-West of the third 
successful drilling operation. 

Initial tests on the bloek 
suggest Chat Brae, as so far 
delineated, could con Lain re- 
serves of more than lbn. 
barrels of oil and two to three 
trillion cubic feet * of gas 
Partners in the discovery are 
Pan Ocean (32 per cent.); Bow 
(28 per cent.); British 


ftu- 


spending goes up as savings 
ki, >• all in first quarter 

Y MICHAEL B LAN DEN 

WAGES policy continued to restrictions ? proportion taken by taxes and 1 

• j. back the growth of persona} The figures published by the national insurance little changed. ! 

nes in the first quarter of Gfcntral. Statistical > Office also there was a similar increase in! 
year, but there are sigqs show, that Jo -the latest six-month personal disposable income. . 
people reduced their savings period the te was a modest rise On a six-monih comparison 
■der to spend more. of some I per cent T ih. real per- the personal sector saving ratio! 


SAGA (4 per cent.). 

There is considerable specu- 
lation In the oil industry tbai 
the field, structure could extend 
south Into block 16/12 and 
even further into block 16/17. 
The geological structure 
suggests (hat o l may be fonnd 
in one long, narrow field, or a 
series of related fields. 

Interest has been heightened 
by an oil find in the Phillips 
Group’s concession on 18/17. 
Following a Financial Times 
report about the discovery, 

. Phillips yesterday - confirmed 
that p ref min ary tests on the 
structure— code-named Thelma 
— had been “Very encouraging." 

A statement issued In 
Bartlesville, Oklahoma, said 
■that testing of the well would 
not be completed for possibly 
two weeks. It was confirmed 
that the formation was similar 
to the ftrae Field. 

The size of the ■ reservoir 
would have to be determined 
by further extensive drilling; 


no estimates can be made at 
this time on . the size of the 
reservoir." A leading UJC. 
analyst ha« suggested that 
reserves of the field on block 
16/17 might be between 600m. 
and 800m. barrels although 
figures, at this stage of explore- 


u> level of personal Savings sonal disposable' .Income— the was virtually unchanged. But ! Phillips said. “Consequently. 
ie first quarter dropped back measure of general living the quarterly movements show a : 

12.7 per cent of personal standards— with the - level of drop which, even allowing for, 
osable income — the amount' 'money incomes rising by more the uncertain nature of the. 
after taxes and other deduc- than enough Id offset -the 7 per estimates, is large enough to be] 
s This compared with the cem - increase in consumer prices, significant. 

•ptionallv high level of 19.9 However, in the -first quarter of The further increase in the : 
cent, recorded over last vear lhis ‘. vear ««! personal dispos- volume of consumer spending in 
whole and could suggest a able- income was* little, changed the first quarter took it up by ! 
er Towth of consumer snend- from the final quarter of -1975. 1 to 11 per cent, following the] turn, were tentative. 
thST the fairiv modS et Total Penwnal income in the recovery in the final quarter of 
sion at present allowed for in first quarter again, showed a rise 1975. This reflected a particu- 
S SS - of around «' per. cent; a slower larly large rise of some 30 per| 

’ • - rate of growth, than in earlier cent in spending on cars - and i 

.gainst this; however, there periods' last year, reflecting the motor cycles and increases in 
some indications that the effect'of the £6 incomes limit on most areas of retail sales — 

-h level of spending in the wages and salaries growth. * though more recent figures have 
: quarter was partly due to Over .the latest six-month indicated that retail sales, which 
-ial factors, including the period, incomes rose by about S acdount for about* half of. coiv- 
porary jump in retail trade per cent: compared with the sumer spending, have, dropped 
i result of the easing 'of HP previous six months. With the. back again. 


)FT DRINKS SALES IN EAST EUROPE 

Sfou know who, comrade 


1Y KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


\ 


Calvocoressi 
quits Penguin 
after dispute 

*. financial Times Reporter . 

AIR. PETER Calvocoressi has 
left his post as publisher and 
chief executive of Penguin Pub- 
Using — a member of the Pearson 
Longman group. 

Although no confirmation 
could be obtained last night; it is 
understood that there has been 
a long-standing dispute between 
Mr. Calvocoressi and Mr. E. J. B. 
Rose, the chairman, on the. run- 
ning of the publishing business. 

Mr. Calvocoressi left his office 
on Wednesday last -week 
although his contract was not due 


T EUROPEAN Governments closed-down chocolate operations, garians to*, make a variety of 
ern over the growing has proved, what is possible by. soft drinks.'- In return it is tak- 
hulism problem has helped building up a DM 60 m. (roughly ing a mixturie of cash, soft fruits. 

pen up a big new market for turnover and is showing tomatoes and other goods. „„„ 

veppes soft drinks. The com- a return of nearly 20 per cent Similar arrangements arelto eikTuntU the end of^is^year^ 
. expects that by 1980 In the rest of. Europe, soft, hoped for in other East Euro- 1 Last November Penguin Pub^ 
jaria — population &6m.— rwrill drinks is the fastest-growing pean countries although in .lushing acquired a majority 
downing more Schweppes business in j-' which Cadbury- -Czechoslovakia a whole series | interest in Viking Press, one of 
ks than any other country in Schweppes is involved (at 6,to*of propositions not solely con- 1 America’s prestige hardback 
ipe, including .the U.K. 7 per cent's year) and still; cent ed with soft drinks "have j publishing houses, 
nd the success of the Bui- relatively fragmented. The been put forward. • — S Talks between Penguin and 
an operation, which was possibility is the the Schweppes On the other side pf the 'Viking were spurred by recent 
.ed only 18 months ago, has brand eould become the first business, the soft drinks link has I moves under which- British, and 
e other East European. coun- European soft drink, said Mr. led to talks -about Cadbury- American publishers divided the 
take notice. Schweppes^ is Cadbury.. . Schweppes helping Bulgaria set | world between them. There is 






entiy negotiating -similar .Schweppes . has provided up its own confectionery indue- 
s with Poland — which hats know-how and- licensed the But try selling the Cadbury brand, 
n soft drinks high priority . • . 

he current five-year plan — 
ania and Czechoslovakia, 
iminary approaches have also 
: made by the Russians. 
i far as Europe Js concerned; 
emphasis wiJl. be on soft ;. 
ks. “We will put manage- 
t and money behind soft - 
ks." said Mr. Adrian Cate - 

•. the chairman speaking in.- 

iburg after the group's*. first, inquiry agents to watch out for 
Board meeting there. * retail ers. who serve other .wlute 
• dbury Schweppes has bad rums when, simply aAked for 


Bacardi on the trail 
of the white hunters 


BY KENNETH GOODING 
BACARDI is using private; 


J acks with some of its other 
f ations in Europe and as* a- 
it showed losses of £600.000 
> last year. However, .it is 
t to withdraw from: ‘.its 
an food business and ’bas- 
drawn from the -chocolate 
brewing operations in Spain 


Ha BarardL" 

'•In the Tklt, Bacardi's agent, 
- Is, the Bass Cbarrington brew- 
ing. group. - A. campaign has 
been, hmaehed to atop this kind 
of “ passing off " and the com- 
pany yesterday obtained the 
latest -of a series of court 



;h caused -most of - the orders; against a number of 
ble. Tte' £4.Sm. Investmenr 'Hcensees. * * ' ’ . , 
he Cervezas ' de Santander . ’ Alnwick, * Northumberland, 
ring group has been written lfeeusee Mr, Frederick' FoggOn ; 
ompletely even though Cate - promised a High Court judge-! 

-■Schweppes retains a 19 per lit London that he would not In 
. shareholding. future serve any other while*' passing off." 

impared with this, the West ,rtiin to customers asking for Mr. Foggon’s undertaking 
nan soft drinks company, Baeanll without first telling 1 remains effective until the trial 
•loped over the -past five them .he did not stock the of- 35a card! N leq?l action 
s from the ashes of the brand. .■>; against bun. If there is one- 


Mr; Foggon, of the Market 
Tavern, Fenkle SlreeL said he 
did not realise that what he had 
been doing was illegal- “Where 
I come from Bacardi is white 
rum," he told Mr. Justice 
Walton. 

But serving a substitute 
drink for the one sought with- 
out an explanation amounted 
1 o “ a fraud on Bacardi and the 
public," the judge told him. 

. Mr- Charles Sparrow. QC, 

for Bacardi, told the judge 
about the company's campaign 
against “ substitution ” Of other 
drinks for the brand, “one oF. 
the most insidious forms of 


now some pressure on UJC. pub- 
lishing houses to secure a direct 
foothold in the U-S. 

The Midhurst Corporation — a 
U.S. subsidiary of S. Pearson and 
Son (which controls' Pearson 
Longman) — paid 89m. for con- 
trol and . is providing S3m. addi- 
tional equity capital for develop- 
ment 


Decomposition 
caused blast 

THE EXPLOSION on. June 27 art: 
Dow Chemical’s King's Lynn site 
was caused by decomposition of 
the compound 3.5 dinitro-2-tolu- 
amide/DOT, used- in' a poultry 
feed, in a conventional drying 
process, a report Dow has made 
available to the Factory Inspec 
torate suggsets. 

The incident, in which one 
employee was killed, occurred as 
the compound became unstable 
when held in a pressure vessel 
for 24 hours at a temperature 
within b'raits previously con- 
, sidered safe in the industry. The 
process has .been ended. 

Damage is' estimated at £1.25ra. 
Four of the seven units at the 
site are back in operation. 


fones hear home truths from businessmen 


-Y PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 



5. MARGARET THATCHER, 
Geoffrey Howe and other 
7 leaders went on safari yes- 
ay to Britain's industrial 
'-(land to meet more than 400. 
Jaessmen . in SolibuU, 
ningham, for a -first cote' 
nee that eould crucially 
tence .the party's electoral 
tegy. 

hey gave their own ideas, but 
. fte&td some borne truths, par- 
. larly from* smaller employers, 
cb. led Sir. Geoffrey Howe, 
nomio Affairs spokesman, to 
lit that the. party had been 
iewhat less than effective in 
osing the Labour Govern- 

it. 

uestioners wanted to know la 
licular what Mrs. Thanefier 4a- 
Icd to. do .about saxes.-. ■ 
ir Geoffrey promised a' differ- 
approach -but. warned that 


“ the. change in the structure of 
taxation must* be done at a pace 
"Hat . does not 'again produce A 
pattern of confusion In trading 
-terms."'. : 

, The .party had -to develop the 
qohviction. qfithfi, British - people 
in free enterprise. . ,* 

■..ia .PaxHamfint. party spoke* 
Tnen, wert! using time as a weapon 
to prevent legislation reaching 

the Sutirte Book* antethis. would 

com&nue. . 

- ’ Sir Geoffrey expressed interest 
in a, two-tier interest rate, with-, 
out Agoing • into .details, but 
premised quick amendments to, 
if uot elimination of, Value 
Added Tax. 

. Mrs. Thatcher, who started a 
busy day in the Midlands at the 
conference at Solihull* described 
the "domestic situation as a> 
“pocket money” society in. 


which the -State grabbed the 
lion's share of the pay packet, 
'leaving just, enough “pocket 
money " for the ordinary citizen. 

More money must be left in 
industrial pay packets to restore 
-personal incentives and halt the 
.'drift- to the public sector, she 
said,. 

Mrs. Thatcher again attacked 
the pay code, saying it was 
riddled with anomalies and cost 
companies increasing amounts — 
Unilever £300.000*.. and 1C1 
£500.000 — “ .money down the 
drain that could be used for 
investment and other purposes." 

Mr. Michael Reseltine, Tory 
Industry spokesman, bad a diffi- 
cult task enthusing an audience 
which begins to wind down for 
the week-end ‘well before -4 p.iu. 
However, be won applause 
for trenchantly criticising the 


Government fpr: policy favouring 
established rather than emerging 
companies and losers' as opopsed 
to profit-makers, and promised 
a tax _ strategy to encourage 
industrial enterprise- 

Referring to recently pub- 
lished surveys by the National 
Economic Development Office 
Mr. HesehJne said that even if 
all the constraints and obstacles 
listed in the Neddy surveys were 
removed to-morrow, without 
establishment of ah overall 
climate of confidence and enter- 
prise the UJC. economy would 
continue to limp behind its 
competitors. 

Selective aid to individual 
sectors of the economy could 
never be a substitute for a 
climate of optimism. -in which 
companies could . decide their 
policies with confidence. 


OVERSEAS N LAVS 



Zambia devalues Kwacha! Italy s f arts 

. . I quest for 

and restricts imports 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


ZAMBIA. WHICH has recently 
experienced one of the worst 
economic crises since independ- 
ence, has devalued its currency 
by 20 per cent. AIL foreign ex- 
change dealings have been sus- 
pended until Monday. 

Announcing the devaluation, 
which was not unexpected, 
Finance Minister Mr. John 
Manakatwo said its main pur- 
pose was to reduce the balance 
of payments deficit which Is 

believed to be running at 
around $100m. a year. 

/ Additional measures include 
a so far unspecified rise in 
interest rates on lending ani on 
saving deposits, tighter import 
restrictions (with licences now 
being issued on a c.i.f- rather 
than f.o.b. basis) and curbs on 
Government expenditure. Hence- 
forth. the Kwacha is to be 
pegged to SDRs, not to - the 
dollar. 

While the Finance Minister 
did not go into further details, 
it is known that Zambia has been 
in discussions with- the IMF since 
at least last November, when it 


drew its first credit tranche of 
some $60m. It Is understood 
some 60m. in SDRs (the second 
and third tranches, plus com- 
pensatory finance)- will now be 
forthcoming, as will a World 
Bank loan -of some 330m. 

Zambia's economic problems 
over the past two years have 
stemmed principally from the 
fall in world -prices of copper 
(which accounts for some 95 per 
cent, of exports) as well as from 

difficulties in rtansporting copper 
to main markets. 

In fact, in the last few months 
the situation has considerably 
eased, , with prices rising, and. 
despite the continuing closure of 
the Bengueia railway, much 
more copper being exported. 
Recent statistics show copper 
exports of 176.763 tonnes for the 
quarter ending March 3L against 
126.287 tonnes for the three 
months to last December. 

However, the two major copper 
companies and the Government 
itself, are still experiencing a 
severe liquidity problem. The 
main effect of devaluation will 


be to increase the Kwacha 
revenue of the companies and 
of the Government itself. 

It is estimated that the Kwacha 
revenue per tonne of copper will 
now be increased by some K200. 
while Government should gain 
-some K60-70m. in revenue at 
current copper prices. 

Many observers of the Zambian 
scene had expected the devalua- 
tion several months earlier, 
before the economy had begun 
to turn the corner. However the 
main disadvantage of devaluation 
will be a rise in import prices. 
But the full effect of this, given 

the long delay between ordering 
and deliver)' in Zambia, could 
well be cushioned if copper 
prices continue to rise. 

The most immediate problem 
now is for Zambia to reduce the 
long pipeline of arrears on trade 
debts, which are now estimated 
at some K130m. or roughly 
equivalent to five months 
imports. While business con- 
cerns would like it otherwise, it 
seems virtually certain that the 
arrears will be paid off at the 
new rate of exchange. 


Strike leaders held in Spain 


BY ROGER MATTHEWS 

KING JUAN CARLOS took the 
chair this morning at the., first 
formal meeting of what be 
described as his “new genera- 
tion' 1 Cabinet, and in a sombre 
speech urged Ministers to work 
towards the necessary evolution 
of the State -without losing sight 
of .the essential values on which 
Spain had been built: 

As he was speaking, large areas 
of .the country were again with- 
out postal deliveries, following 
the decision by more workers to 
join the stoppage which origi- 
nated in Barcelona five days ago. 

Police have arrested over 40 
alleged strike leaders in different 
cities, * and there are constant 
threats by officials to bring the 
postmen ' under military disci- 
pline. as happened earlier in the 
year. But this is a decision which 
can onh he taken by the Cabinet, 
and Prime Minister Adolfo 
Suarez, already dismissed by the 
Opposition as the more modern 
face of a Franco regime, is 
anxious not to begin bis tenure 


of office with such a repressive 
act 

The growing politicisation of 
the public was shown last night 
in Bilbao, where well over 
100,000 joined a demonstration, 
legally permitted, to demand a 
political amnesty and the re- 
admittance of workers sacked 
for ' leading industrial action. 
The demonstration passed off 
without incident, but in some 

More Overseas News 
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other cities the authorities have 
rejected requests for similar 
marches. 

Although the King to-day 
looked forward to an evolution 
in which all Spaniards would 
have the right to participate, it 
was perhaps significant that he 
did not once mention democracy, 
a word -that figured largely in his 
much-applauded speech to a 


MADRID, July 9. 

joint session of Congress in 
Washington last month. 

He also paid rather more 
attention to the economic diffi- 
culties facing Spain, and asked 
his Ministers to find solutions 
that would not ignore the basis 
on which the growth of the past 
15 years bad been built an argu- 
ment regularly used by those 
members of the refeime who be- 
lieve that only after the economy 
has been tackled can serious 
discussions begin about political 
reform. 

Aware of the depth of dis- 
appointment that followed bis 
choice of Prime Minister, the 
King told his Cabinet to govern 
without fear and to be a strong 
Government in a strong State. 
No statement of the Govern- 


new Cabinet 

By Dominick J. Coyle 

ROME r July 9. 

SIG. ALDO MORO to-night went 
to the Quirinale Palace and 
offered President Leone the 
official resignation of bis Govern- 
ment which has been solely in a 
caretaker capacity since April 30. 
TTiis now opens the way for the 
President to name a Prime Minis- 
ter designate with the difficult 
task of trying to form a new 
Adminlstraion in the wake of last 
month's* stalemated general elec- 
tion and to deal with the 
economic crisis. 

However, rhe President under 
the constitution must first have 
a round of consultations with 
party leaders, including Sig. 
Enrico Beriinguer for the Com- 
munists (PCI), to seek their 
advice on the man most likely to 
succeed in putting together a 
Government These meetings arc 
to start on Monday- 

Sources close to the Quirinale 
said to-night that President 
Leone was anxious to avoid pro- 
tracted discussions, not least be- 
cause Italy has been without an 
effective Government since the 
beginning of this year when the 
Socialists withdrew their support 
from Sig. Horo. Accordingly, he 
hopes to be able to nominate a 
Premier-designate by Wednesday 
evening at the latest. 

The choice, will almost cer- 
tainly be a member of the 
Christian Democrat (CDj party 
which has spear-headed • every 
Italian Government since thewar 
and which, in the general elec- 
tion on June 20-21, managed to 
rettin its position as the 
country's largest political party. 

But its lead at the elections 
over the PCI was reduced to just 
over four per cenL, and it is 
accepted generally here that 
at least tacit support of the Com- 
munists will be necessary for the 
survival of any new Government 
which is to tackle seriously the 
many major economic and social 
problems facing Italy. 

An agreement last week 
between the CD and the PCI, and 
also involving . the other main 
parties (except the neo fascist 
MSI), resulted in a Senior Com- 
munist member. Sig Pietro 
ingrao, being elected for the first 
time to the presidency of the 


ment's programme is expected [Chamber of Deputies. 


for several days, and members 
of the Cabinet have meanwhile 
been warned against making 
political declarations. 
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Success for 
Ford in 
N. Dakota 

By David B«ti 

WASHINGTON, July 9. 
PRESIDENT FORD’S staff 
claimed to-day that he will have 
enough delegates to Win the 
nomination before the 
Republican convention after his 
unexpectedly strong showing in 
North Dakota yesterday where he 
won 13 delegates to Mr. Ronald 
Reagan’s four. The* President 
also picked up support yesterday 
from 14 more * uncommitted 
delegates from six other States or 
territories. 

Mr. Reagan's lack of success 
yesterday followed liis visit to the i 
State and a considerable effort by j 
his staff to woo* Dakota's Republi- j 
cans. While he is expected to do j 
rather better to-day and to- \ 
morrow in Colo rad a. Mr. Ford's I 
persistent courting of uncom- ! 
mined delegates may be starting 
to pay off. Most polls now put the 
President within 50 or so votes of 
the 1,130 he needs and Mr. 
Reagan is now perhaps 40 or 50 
behind that total. 


Comecon agrees on joint ‘goals’ 


COMECON countries yesterday 
announced that they would 
work out joint economic goals 
for the next 15 years, in a plan 
which observers said would 
Increase the influence of the 
Soviet Union as Eastern 
Europe’s supplier of raw 
material Renter reports from 
East Berlin. 

- A communique issued after a 
three-day meeting of Comecon 
Prime Ministers, said that from 
now on the nine member States 
would work out “ common goal 
programmes'* Covering raw 
materials, engineering, con- 
sumer goods, and transport, for 
a period of ten or 15 years. 

The communique, in a con- ’ 
cession to Romanian worries 
about national sovereignty over 
economic planning, said the 
new programmes would • be 
worked out in accordance with 
Comecon ’s basic political prin- 
ciples. It avoids the sensitive 
term “joint planning;’’ 

A Soviet-led Comecon plan- 
ning committee will report to 
next year’s meeting with the 
first detailed drafts. East Euro- 
pean Prime Ministers wel- 
comed the proposal as a way 
of ensuring vital supplies of 
Soviet energy and raw 
materials In the 1980s. 

The communique Indicated 
that there .were still details to 
be agreed Cor a project to link 
up electric power networks In 
Eastern Europe, the latest in a 


series of Comecon projects to 
meet future energy needs. The 
statement said the Prime 
Ministers discussed the plan 
and approved "* the main 
measures,” but no details were . 
given. 

. A Hungarian demand for a 
speedy reform of Comecon’s 
trading, currency and financial 
system was expticity rejected. 

New Tokyo arrest 

Vice-president Nadji Waianabe 
or Japan’s domestic airline, All- 
Nippon Airways (ANA) yester- 
day became the ninth senior 
Japanese businessman to be 
arrested In connection with the 
Lockheed bribery affair. Renter 
reports from Tokyo. 

VW plant snag 

Although two large Pennsyl- 
vania pension funds yesterday 
offered to loan Volkswagen 
$135m. to help, the company set 
up its first U-S. assembly plant 
In (he Pennsylvania town of I killed. 


The Communists continue to 
insist publicly on u direct role Jn 
the new GovermuenA but they 
would be happy to remain in 
opposition, provided there was 
something like all-party agree- 
ment on the main points of the 
new Government's legislative pro- 
gramme. 

The Christian Democrats, for 
tiieir part, reject totally the idea 
of PCI members in the Cabinet, 
but many in the centre and to 
the left of the party are anxious 
for collaboration with all parties 

Indonesia 
quake relief 
held up 

By -Haxnish Macdonald 

JAKARTA. July 9. 
HEAVY CLOUD is preventing 
airdrops of food and medicine 
to thousands of primitive Irian 
Jaya tribesmen made homeless 
i by earthquakes, an Indonesian 
! Interior Ministry spokesman 
jsaid to-day. No further details 
of casualties have been received 
in Jakarta since last night when 
the Social Affairs Minister, Mr. 
H. M. S. Mmtareja, said it was 
believed 9.011 people had been 


New Stanton, any rormai sign- 
ing of agreement is still being 
held in abeyance, and is not 
likely to take place before 
August 1, writes our New York 
staff. The snag In the pension 
fund’s offer is that the loan is 
being offered with an interest 
rale of 9 per cent.— a figure 
“ somewhat higher" than the 
figure originally proposed. 


Only about 430 bodies are 
thought to have been recovered. 
The thousands of missing vil- 
lagers are feared buried by huge 
landslides that engulfed tbeir 
villages two weeks ago follow- 
ing the earthquakes, which 
measured up to 7 St on the 
Richter scale. About 17 villages 
are thought to have been totally 
wiped out by the landslides. 


Sidon prepares for Syrian onslaught 


BY MICHAEL TINGAY 

FIVE WEEKS after the Syrian 
thrust, -which was beaten back 
after the destruction of part of 
a Syrian tank battalion, Sidon Is 
still stunned by Syria's change 
from friend to enemy. Yester- 
day’s formal denial by the 
Government in Damascus that its 
forces were taking part m the 
fighting in Lebanon was received 
here ^Hh hollow and cynical 
laughter by the Palestinians and 
their Left-wing allies who con- 
trol .this town in the south of 
the country. . 

In Beirut, meanwhile, ob- 
servers are taking seriously the 
warning to President Sadat of 
Egypt from Mr. Yassir Arafat, 
Chairman of the Palestinian 
Liberation Organisation, that a 
Syrian offensive* .against Beirut 
is imminent. They also await 
with scepticism confirmation of 
reports that Syria has agreed 
to withdraw its forces from 
Sidon and Safer, the command- 
ing position which they bold in 
the hills to -the east pf Beirut 
In Sidon. there is deep and 
bitter disillusionment that 
Damascus, which until this year, 
was the moat' tealous protagonist 
of the Palestinian cause, should 
have come into open confronta- 
tiou'with the guerillas and their 
Left-wing allies. 

A local cafe owner said “not 
long ago we had Syrians in here 
drinking, eating and joking and 
now look at them.” He po'nted 
to an lS-sforey tower block on 
the hill at- Helaliya which looks 
over the town. 

Though the Syrian army with- 
drew into the hills .after losses 
at the hands of- the joint forces 
of A1 Fatah, the Lebanese Arab 
Army, and .small Palestinian 
guerilla forces, they can still 


shell and snipe from HelaHya 
little more than a mile away 
and high above the town. 

Yesterday at the 75-bed 
Ghasann Hamoud Hospital one 
sniper victim was brought in. 
Hospital Director Selim Mam- 
louk explained; “We are too 
small to keep them here long. 
We will pass him on to a re- 
covery- centre." 

Losses of life have not been 


grinning and cocking his auto- 
matic rifle. r 

One Palestinian, who moved 
his family down from the Chio 
front in Beirut five months ago, 
said : “ The worst thing is the 
Syrians have been friends for 10 
years. 400 of .them camped in 
Ein Helwa before the invasion 
here." (Observer presumed he 
meant Syrians troops in Saiqa 
and PLA uniforms.) He went 


MORE Rigbl-wing Christian forces were yesterday pitched into 
the still inconclusive battle for Ihe Tel al Zaatar refugee camp. 
Syrian troops were reported to be moving towards the port of. 
Tripoli .which is under the control of the Moslem-Left. Mr. Abdel 
Halim Khaddam, Syria's Foreign Minister, returned from a four- 
day visit to Moscow having delivered an hnportanl message ‘from 
President Assad. According to Bast European- sources in Beirut, 
the Soviet Union has. been increasing its pressure on Syria to 
reduce Its military presence in the Lebanon, 


as high as first feared. Mr. 
Mamlouk said 100 dead had 
passed through his hospital in 
four weeks. Nearby Shaab 
Hospital, damaged in the June 
fighting, is now closed. Ein 
Helwa camp, with its own 
hospital, lies outside the city. It 
had between 20 and 30 shellfire 
victims though casualties were 
much higher In the smaller 
Meya Meya camp. 

Under their corrugated iron 
roofs the Palestinians are less 
protected than those in the 
ancient castle tunnels tbat form 
the commercial residential heart 
of Sidon. Bitter defiance Is 
apparent in both places. 

At the Sidon headquarters of 
the Popular' Front (General 
Command) headquarters Moham- 
med, a 10-year-old with shaven 
head and large, protruding ears 
claimed aha t he had killed three 
Syrian soldiers. “ Let the 
bastards come again," be said 


on : “.They drank with us and 
even made love with our girls.” 

Earlier this 'week, Syrians 
shelled the Zahrani oil refinery 
and , storage complex 12 
kilometers south of here. Two 
of the 24. storage tanks were hit 
A third tank's contents had to 
be emptied into the sea to pre- 
vent fire. The main pipe was 
damaged cutting off supplies en- 
tirely from the refinery which 
had been* releasing stocks from 
storage since it closed 15 days 
earlier Replacement parts are 
needed which will have to be im- 
ported and, with Beirut airport 
closed, shipped in by sea. Prices 
rocketed yesterday to Lebanese 
£100 (£20). for 20 litres. Civilian 
supplies »i Sidon were almost 
non existent The city, which 
until recently, had been a sleepy 
peaceful port, now faces the 
threat for the first time of 
shortages of power, food and 
water. 


SIDON, July 9. 

Major Ahmed Butari, in charge 
of the southern command of the 
breakaway Lebanese Arab Army 
supporting the Palestinian and 
Left alliance, held a four-hour 
emergency meeting yesterday 
with civil and military’ leaders. 
Afterwards he said: “We dis- 
cussed measures to be taken. 
Sidon will not be isolated. We 
will import fuel to fyre." 

Asked if the Syrian army 
could shell Tyre from positions 
inland. Major Butari replied: 
'To do that they would have to 
take Sidon first.” The import- 
ance of Tyre, which lies to the 
south of Sidon, should now in- 
crease dramatically. Members 
of an extremist Left • wing 
Palestinian group confirmed that 
Al Fatah had received three ship- 
loads of arms and ammunition 
from Egypt after the Syrian 
thrust in June. The Lebanese 
Arab Army is now taking 
measures to import fuel to Tyre. 
One local businessman was leav- 
ing yesterday for Libya, via 
Damascus and Athens, to buy- 
arms before returning from 
Tripoli to Tyre by sea. 

The future for Sidon looks bad 
as the Syrians tighten tiieir grip 
on the City. Strict rationing 
should eke out petrol stocks for 
a limited time. Then, observers 
believe, there is a serious danger 
that the Syrians will once again 
take action. Shelling to soften 
up the city has been tight 
recently, but a heavier hour 
would certainly precede anotner 
thrust. Military leaders Ip the 
Lebanese Arab Army and Al 
Fatah, the main Palestinian 
guerilla group, believe they can 
stave off another onslaught. But 
the strategic power of the Syrian 
Array looking down on Sidon 
looks awesome. 
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T O BEGIN at the end. The the Scillies. and to-day 
day of the finish is really tearing along, at nine knots in 

.... n fnnu. Ai.o t 


David Palmer, this paper’s - 


SATURDAY, JULY JO, 1976 


Two industrial 


strategies 


THE PRIME Minister and the As for the increase in cora- 


uwei “ asu,ess " ews ww m beautiful. The sun is a force five southeasterly, on 

<*”» »«*■ SiN^SSdl- sf V.V: shining. Rhode Island Sound is course for Corvo. Am very tired, 

db«i*, « FiBwiRiui s*. 7*5321 swcuoi* i i. ^_iw 17. fujf „f sailing boats. The wind after the first two more or less 

J2TWL2mE.£ “n^ZSt m . ■» mm, «2. - A <* Wwrtnr 16 knots. Visibility is **■«» «*#. ; Only problem at 

„ , ■ggjyy jwi «» . - three miles, which is two miles the moment is an exhausted 

_ ' ' hm wnMnwa : s*w«« >igw, 132?. a. hmi, ahd 1,740 yards more than it homing pigeon. I have given it 

^wi* s 36 Rpr 4u sn(t«r u*^w mm N ’ w ’’ Bfe has been for the last day and a water, but it shows no sign u£ 

B " , " : ii-i« »«— «- ,*& ^ half. I am on port tack, close wanting to leave. If it stays, it 

mute, TofcJO! „ FlDW . rsikM m mm 2 hauled, under full sail and on can only die.. But I could never 

cwSfe^-^TSa course for the finishing lice, ten bring myself to kill it. i would 

— ; — miles away. be haunted by the" thought nf 

SATURDAY, JULY JO, W76 At this moment, I believe FT the Ancient Mariner for the rest 

has won her class. I have heard the trip. (I ultimately sue- 

by radio .that' only five boats ceeded In waving - it away 
*• ■-! + -w i. • T| have finished. I am ■one day towards another ■ ship. It was 

■ tvt/i 8 ahead of my target of 28 days promptly attacked by seagulls. 

8 |w|| I 8 III I |%1 I l/l I for the crossing. At last I 1 doubt if it got very far J. 

JL T I VF XllU.Uk/ wJl JLt'J'.M. manage to make radio contact 

with the Ida Lewis Yacht Club i_ - 

# at Newport. They tell me there JDlttCE DO\ 

A- -b, _ jm are now six finishers and two 0 . . 

CTl^Qf A(|| OC of them are Jester class boats w- V° y 4): v ® r >' bad 

S U. illvIIlCS funder 28 feet Waterline ^ md cam ® “ B £« at * force 

M length). x am going to be third. ( “JT gale) ' J taa * " 

THE PRIME Minister and the As for the increase in com- : b But it' if too yard partetL ^ t0 cijmb 
Chancellor have both made it pa ny profitability that is now ° Md a dav for that emotion to ? iast *, Wa5 very fri Sh tened and 
increasingly dear during the offidally recognised to be neces- {&! ta 

thening" ofthe country's "ind us- sary ^ s . a pr ^ ndi ^ in ° f new oFrelfe^thS the* 1 rare At 10 p ' m ’ 1 ru11 °« ener S- v 

trial base must take priority for capita l investment, the Govern- and beave-to for two hours. Am 

some considerable time to come ment’s hands are temporarily ^ V;” Anticipation of the stiU fighti ? g seasickness, but I 

over increases in public and tied to some extent by the’insist- finish and seeing my wife again - think 1 wiU ^ in this trip, 
private consumption expendi- ence of ^ unions that contiuua- an d sheer exhiiaration at a pro^ At . mid ? i * 1, h. ® ot L her s ° ing 
ture. This, they acknowledge. ti , th r _ rt _ •_ t ietTt W hieh bp-»an as a dream a « 5un - But ft « three hours 

will probably mean further cuts 11011 of ™ Code must ^ ve^ aeote ataut to before 1 haTC everything under 

in planned public expenditure accompany continued wage J , f t n JJ control and the boat settles, 
and an improvement in the restraint. The CBI is to ask for ^eTbe’tttai June 9 (Day 5): Major 

profitability of industry. some improvement on the tflan seC ond and believe it. I disaster. The log stopped 

A week ago, to take the latest relaxations suggested in last detach the selF-steering gear working. No speedometer and 

example, Mr. Healey pointed week s discussion document but and take over the helm myself no J°S f° r res t of the trip, 
out that it might prove neces- it cannot hope for very much. t0 take FT across the line. It is Five hours later: Log wnrkins 

sary to cut the public sector It may be — calculations are the first Time that 1 have steered again. Two hours ago I was in 

borrowing requirement: since hardly possible — that these the bqat since’the Scilly Isles. despair. I final I v tracked the 

further increases in taxation relaxations will enable profits. The last two days have been problem down to' a little black 

would probably upset the agree- already rising well, to rise the most frightening and dan- box that connects the under- 

ment on voluntary .wage further than official calculations gerous of the race. For 30 hours 

restraint, further cuts in expen- suggest. . I have been in thick fog. I have 

diture might be unavoidable. missed being sliced in two by a . go" f ■ 

The figures of public revenue Bottlenecks trawler by 15 yards — 1 never I • \ 

and expenditure for the first But these mo ^ ^ saw him, but lie saw me at the ' p«T5« TusmcaHan 

quarter of the financial year, in in pu bij c expenditure and a last mulute ' 111(1 P ut 1115 helin - «. IKURHliMII 

fact, do little to support some or improvemenl ^ corpor . herd over with Ws siren blartag [ DailV POSltHMlS at NO 
recent suggestions that this ate profits are ^ esse J[tial Wltfa viablht y down to zer0 ’ 1 J CTjji A.- 

yew's hoiTowing requirement fomK f atio „ ' of any worthwhile have , had » ™* » bus J ^ - -13— Wmd direction ant 

will be well below the ongmal industrial atrate ^f B c0ntra6t ; P“>« Hu*. Finally, m a state of .jw 

forecast The Government would thp __ in _ near exhaustion, unable to see ■ •'■■3, 

certainly be obliged to reduce JS. TvL.u 5f a *^"5 and uncertain exactly " p a u a n a - 
next year’s requirement if it SJJgL. ® where I was. I have had to C A NAD A 

were to apply. to the Interna- nf negotiate the Nantucket shoals \- 


^g n j tacked westwards, ping away from me. 

,. j »■ rr . . , . - straight towards the middle of - June 25. (Pay 211: B 

sailed the trimaran FT into third place the cuif . s"*™-. j r ^ 

r , decision taken two -days shining not, the sea is 

* • _ T_- St : JL... V...IF r., L, 


of her class in the Plymouth to 
Newport contest 



' . - too ] a te. In the three days Gulf Stream blue. tT 1 
* between June 14 and June 17, jug due west at 7* knot 
you can see from the chart that full sail. -wind hovering ! 
■,y my real progress was a little 20 and 25 knots across ti 
--''-more than 200 miles. Did a 155 miles noon t 

. June 25 (Day 22) .- 

- Rapid change 

: For the next week. I m«de ex- three tones as wind Us 
cellent progress. My new.- Gulf At 04.00. give up and Pu 
Stream strategy" seemed to be sa s ' k ' un< * 11 a 

w^Sg. The wind fined me for spent J; hours m jiu 

toe days, sun shone a lot of 1 lotong sleep for . 

■ the time, I logged 135 miles “ n “““J'" 1 

June t". IK on June IS. and ““j® jn f ™m "est. 

JUS S M M Wnd ^eain 

half-way dinner down in the iog m Jlb ' l0 ‘ 

•—asparagus tips and mayonnaise m ^’ WpUe „ by win 
poaiet chasseur with spinach, ^ ^ ^ Uel nQ 

.mushrooms, add potatoes, a can ^ ree f raain f un |^ 


P °7 meter is faliin e rapidly 
neglected parts other.beers . . . ^ , 4- .i 


Chri* SmiA 

An exhausted but happy David Palmer on his arrival at 


Newport. 


increasing nil the time 
. an orange, and some chocolate. ^ ^ ^ m 

. ’The third and fourth weeks, pr. I take all tlie sat; 

^however, brought mixed .for- ^ lie a .j iu jj_ 

Stones.. They also brought the 12.45: Very heavy 
^me serious storm that FT en- wind 45-50 'knots Kfo 
^ixmntered. Here is my log for Seas have been very sf 
the four days June 24 to June past hour- Now thov ai 
27. These four days have every- flattened by Lhe wind, 
thing in them — the total un- raised centreboard to 
predictability of the weather. n S k of capsize. 

The way it dictates progress, 

-and the rapid change in mood 
from exhilaration to deepest 

gloom and back again. 13.30. The crests of • 

June 24 (Dav 20): 05.30: are breaking, pickins FT 
Wake up to find FT has put throwing her sideways 
herself about and is standing handle ibis, but I wnulc 
still. Cannot work out why. so sure xf the seas start 

ing towards her. Si 


FT’s Transatlantic race route 

Daily positions at NOON, GMT — - — 

— — Wind direction and strength 

• ' ! 




ilCM JrtJSU a icmiucuicill 11 IL hal>l i. WIIGLG 1 i liaVC IIOU LU 

were to apply. to the Interna- “ D this we ek h wls more of^a ne 8 0tiate the Nantucket shoals 

tional Monetary Fund for DU bii c relations wcercise ° Its where 1116 dcpt& vafies betWB «« 
further assistance, as it may be' p ^ ns ^exercise. ^^Its eIght feet and 15 f a th oms j 

forced to do later in the year. ■ *? ® consider a never . M -a nt to be in fog alone 

For obvious political reasons, S1 5 u ®' again. The odds against coili- 


C A N ADA 



NB ' 

■'V ’ 


June 14 ■ I 

CLUB MEDITERRANEE 




June 14 

OBJECTIFSUD 

.X 


'■/ * x-’ 

sw-./.j -'jpm 
3 S' 


> ui uu'ivuj |imuiu.u iva.'u.u, j . j . . . . ioe<iui. xiic uuua agtuiwt vutu- 

it may prefer to act indenend- 1I l h 5 r,0US ind “ j ? tr ‘ es p° d *°lsion — and single-handed sailing 




u ina.v m ■ m nv ■ i « imv hm , . . _ ___ »uu tuiu aiugi^-utuiu^u 

entty’ rather than s*»em to be “JJjSS s ^ , '^ pei ? tll>n , Vl 0f C ?. 1 ia al1 about odds— become 
forced into action by foreign 1 J'*-' m the prob- ridiculously small: navigation 

bankers. lems XXmiyfn U P- becomes alarmingly imprecise; 

No doubt it is a good thing and you dare not sleep, which 
Public Spending that meetings of this sort should creates all kinds of dangers of 

It is probably in this context * nd a bet t ter ^ its own. 

that one should read Mr. Tba I/ be . _^ e , mraent shouId x . lx . 


ARRIVE 

NEWPORT 

GMTT July2 

19.46 tirs 

aXTll 


i Jimaas 
FRIENDS 

*”JnnP as 
OBJECTIFSUD 


June 14 

PENDCIC&k 


June 14 

THIRD TURTLE' 


SPANIEL Jons 14 
/I June 14 

x — friends 


* ■/ \ 


19.40 hrs ILX • * THI RD T uttTLE June 28 i 

■= ^ l‘ * SPANIEL June 26 , j 

WitjyL 4 


inat one snouia reaa mr. . . . — -r • , , ■ 

KKSZS L^ht airs 


w^rw^beiairto toe *,n FT i, a ii B h,.w„tb« bo„. 

a* rrs^rr; 1 : 

• n^tinLi mftnfit Jt CBI t0 P rdmise tfa at its mem- Azores and the light airs soyth 

the ^ ^Sme^ 3 rtjl BiSfet Snd berS wdl undertake more invest - of the Gulf Stream. 1 never got 
the tunc of the Budget and ment . lhat depends on each ^ere; 


JJ.UC 

13 12 i- 


PLYMOUTH 
fiMT June 5 

12Q0hra 


much safer when you ar 
> than on deck. I menta 
myself through the dn 
capsize— just exactly - 
must do and how I mut 
14.00: Go to sleep, 
hours. There is nothin 
can do but wait and t 
will be well. 

18.30: Wake from - 
sleep to find wind in Ih 
east force five. Cannot 
believe it. Have the bK 00 r ~-* «-*- 
way again in ten minute 

» June 27 (Day 23): 1& 3 .i 

a day. Since this time • 

we have travelled 281 - 7" •. ; - - s 

through the water, ^ * 

j chart. Spinnaker has h 
all day for first (and Ia> 
on trip. Sun. blue . se . . f a • 


*15 

-w" -# y 




9 


3-6 1 

i mu i.i i 

.1 1 JL-LLJ-LLL 

0° 30* 20 


rS:P.AI8 


on trip. Sun. blue . se . t ? j i f 

behind me, spinnaker. " ■ \ » ’ j j J I 

drawing, average speed 8 “. * ' I 

The sort of day that mi , 
forget all the others. I sl f t - 

find myself believing I j ; f J if! 

. :v * » » • ’ • 


again. 

That all happened : 
from the finish. I was 
35* in the storm for 14 ho 
my main rivals never 
Michael Birch m Tliir« 


pointed out that he had various company and the outlook for its For 1 1 of the first 14 days, the water unit to the instruments. I not enough. Any mono hulls nn Class] to stop for two days al- Put her back on course. She and'^d 01 ^^ 

nioni»tarv u'pannns nf hi* .. . ... ... . , . . ... . ' «,,»■ inin tha n L-nifn ...;n i._ . , ■ . . . .. . . luvv • ““Q «a« « 


monetary weapons at his dis- profits< As for the unions, with wind blew steadily from’ the cuC into the fn>x ,With a knife, this route will be walking away most missed me./ 


posal to mop up excessive unemployment - at its present south-west — the direction in a .*? d . fo H nd J a pri ®. led frnm Major wash and By lunchtime I was over tile an intermittent fault in the Clare Francis m Rol 

liquidity. The l^ter point was level they show no strong in- which I was trying to go. When-- rftcuIt hoyd. 1 know nothin 0 cliangc-oRIothes day. Checked wor J L and while my rivals to electric self-stoering. I have Gol |.. was i ue kv 1 
presumably- aimed at observers clination to co-operate In ever I could. I took a hitch about electronics, but someone water, which appeared to be t f, e north of me were standing a spare. That breaks down too. the storm that final lv bi 
: b ™ d ” t . he L t . h ‘"J n . v .«'" , J “i kernes for improving prodoo- southwards. Most of the time. I « J “ well so used half a ^!l. ? bad thTop^rtSv o! «*. is dying. iSfito?™ v 


starts to do it again. There is him throughout; so did 


home, who have been buying tivity. Perhaps the most im- was tracking west or just north trouble with printed circuit gallon for an all-over wash. 

steadily into Uie new long tap portant point raised was that of west on port tack. From June ^e^^’with^kni^ and^MaJ tb ' " uw 1 was , ap F ? 0&chin Z wind ‘veered ?o" 3o" degrees ‘to m a'st’l s coming to "pieces. "iTi ere competitor "* 

stock. The former was pre- t he success of the Government’s 9 to June 14 1 was close hauled metal with a knife, and spray the turning point in this race— sou th of west and I took is a heavy swell, and the higher ’ Now the race is over 
sumably meant to emphasise p i an t0 btfng about an export- on port tack for five consecutive £> e y™* » «■ o[ a storm that tracked across the j d eciSon wWch^ almiS I dimb the mist the harder nrgSriSL^a re in £ 

that the boom in pxoorts and i»h ruunrum _ wwln 1 Have uritVi thf> urinH odnuntiiv Servisol. I did just that. As the Atlantic on June 14 and is. ^ il- t. . u.u __ r I««ewnners are in. as 


still. I Wad. the opportunity of wifld is dying. . self-gteermg gear, and 

carrying on. At 1300 hours the 10.00: Wind vane at top of out of the race as a 


public sector on available cellor suggested that there race, waiting for conditions to Jime iv (Dav 8)- Still on nort that damaged Pen Dufck’s self- west - md here - ^ seemed, was aboye the water in an Atlantic raC e again. It has bt 
resources. It is widely ex- ought to be no major supply con- change. Here are some of the ■ (D > 8 ‘ Stl * onp °.^ steering so badly that Tabari v “Y golden chance to get to the swell you are moving through of tile most rewarding 

pected that the Prime Minister- straints over the next twelve log readings for the first ten Plus®* 11 * westwards. Will turned back for a day. that blew -Azores a^nd south of the Gulf a very large distance. ences of mv life to spe 

will make some statement on months. The 39 industrial re- days: I ever make the Azores? Pro- out Club Mediterranee's sails Stream. 15.00: At last I have one of vears living and plana 

public expenditure for next ports suggest that this may June 7th (Day 3): Have made gress is steady but desperately and that forced both Third Two days later,- on the morn- the two self-steering devices race and to bring FT 

year beFore Parliament rises for prove to be an over-optimistic excellent progress to date. Was slow. Days’ runs of between Turtle and Friends [respectively ing of June 16, the wind went working. To-day has been a fullv to Newport. I wo 

the summer recess. assessment of the situation. . among the leaders of my class at 100 and 120 miles— they are just first and fourth in the Jester back to the south-west and write-off so far. There is very hav'e missed it for ai 


Letters to the' Editor 


Pension funds 

From Mr. M. Oldfield. 

Sir, — Letters appearing on 
June 2S and 29 of vap’ing 
degrees of emotion deal with a 
subject which can be reduced 
to purely practical considera- 
tions. 

Forty-eight per cent. oF the 
work force is in occupational- 
pension schemes, 43 per ceot. 
of the work force is* in trade 
unions and there is no known 
co-relation between these per- 
centages. Many pension funds 
arc already run by committees 
comprising 50 per cent, members 
and SO per cent, management. 

There are. therefore, two 
objectives which might be con- 
sidered desirable: (a) The 52 
per cent, of the work force which 
is not in any occupational pen- 
sion scheme should be so pro- 
vided for. (bi Those pension 
funds not managed by commit- 
tees including members migbt 
be encouraged in this direction. 

Legislation foreshadowed by 
the White Paper is not likely 
to help to achieve either objec- 
tive, in fact quite the reverse. 
Employers with no scheme at 
present are likely to be dis- 
couraged by any farther legis- 
lation, particularly a require- 
ment tu do .something with 
which the employees themselves 
may not agree. Furthermore, 
those employers at the present 
time who have schemes, the 
heneflt' levels of which they 
guarantee, are likely to with- 
draw such underwriting if there 
is any prospect of the 'invest- 
ment policy of the fund being 
determined by those to whom 
the maximising of profit might 
not be the guiding principle. 

M. H. Oldfield, 

Executive Director. 

Allied Breieeries Pension Trust, 
Denmark Street, Bristol 


effect of such interference. some other incidents received jumped to the conclusion that shipped and amount invoiced, successful company have a 
You seem to be bending with earlier tbis year belies Mr. these two units belong to a deca- whenever that may be. The same higher return than its competi- 
Ihe political wind in seeking to Dixon’s “ diminishing number of dent and obsolescent Imperial technique can be employed to tors? 

condemn on largely political schools which still have discre- system simply because , their cover exchange fluctuations for The facts are that British Shoe 
grounds a company which has tion to enforce good behaviour names have been chosen-' to “ forward " importing contracts, bas one of the most efficient and 
been commercially successful, by imposing physical punish- honour Britons. Let us be grate- p- q Hobbs sophisticated computer systems 

Heath’s words were uttered with ment.” The only constraints on ful that, omitted from this r 7 pi ne Granae Bath Road. for distribution of shoes from its 
the thought of appeasing the the unique discretion anu teacher curious list, are the Newtofa and, Bou77ie?nouth Dorset central warehouse at Leicester. 

anti-capitalists, which they enjoys from an assumed delega- writing as a Scot the Kelvin. On Reglonalisation of the company 

singularly failed to do. tion of the parental “ right to one point however we do agree: n - will break the system leading to 

Might! suggest that it would chastise." lie in what restrictions "the idea that the Elnglisb M\.eg1St(Sr a duplication of facilities with 


singularly failed to do. tion of tbe parental M right to one point however we do agree: » . 

Might J suggest that it would chastise." lie in what restrictions "the idea that the Glnglisb Register 
be safer to limit one’s criticism his local authority imposes by understand their system, is a From Mr R Harris 
to the financial success or other- way df ‘‘regulations’.’ (in State myth . . . " ’ ’ 

wise of a company and not schools), or public opinion by John S. Young, r \i — Councillor 

indulge in philosophical argu- way. of consumer reaction. As to Lecturer in Electrical uillington (June 30 

raents on what is good for the former, one effect or local Engineering. * hat electors may loi 

society. ’ government reorganisation has City University, because they ha 

Finally, it is reasonable to sug- been to absorb some smaller St. John Street. E.C1.- bet ween the date oi 

gest lhat this one company's authorities with more civilised * hegister is com] 


F G Hobbs sophisticated computer systems 

E7 Pine Grange. Bath Road, f °r distribution of shoes from its 

Bournemouth. Dorset central warehouse at Leicester. 

Reglonalisation of the company 

will break the system leading to 
Register a duplication of facilities with 

From Mr. R. Harris. resulting inefficiency. 

,. n Isn’t it time that as a nation 

Glllington C (June 30) conptaiS B“KS S"® to 

1.“'™ “moved ~ 11 - U a " be 
between the date on which the , _ , 

Register is . compiled each John E. Strafford. 

October and the date on which " Perama," 
an election is held under the Fulmer Road, 

Register, which aiAy be as much Gerrards Cross, Bucks. 



KENYATTA 

CONFERENCE CENTRE ' r * 
REVOLTING TOWER ' 


RESTAURANT 


Canhtg 

From AJr. E. Baker. 


links with the whole of Africa policies (such as prohibiting p m , October ana the date on which Perama, 

and the Middle East are some- beating of girls) into larger units •***." election is held under the Fulmer Road, 

what more tangible than those oF with less emightened regulations. From Mr. ,J. Riley. ' Register, which may be as much Gerrartis Cross, Bucks. 

the British Government whose As to consumer reaction, Mr. Sir. The proposed e&ding of as 18 raonla 5 later. : — — ‘ 

cause you appear to support. Dixon might consult the parents the Price Code is an imfication' \ suggest that the only Cnmmieeinn 
\\ T . J. H. Williams. in one London borough whose that the Government now accepts, satisfactory solution to this i/W/MHMMtfi* 

7 Tresahar Road, Falmouth. child had just lost two months' at long JaSL that industrial Problem is to adopt tbe From Mr A. FmpicelL 

— » schooling because they objected leaders will not invest the capital American system which requires qi r _ W e were verv interested 

Canhtg to a ntifal infliction of physical for 'which they are responsible. Jlf e ^ ect .°J to register in pereon. t0 ^tefte ^tter^ommiSSS 

Fmm Air E Baker P ain being made the condition unless there is the m-ostoect of The Register could then be kept 

F si r,— Michael i) ixon proposes of the boy’s readmisslon (the financial returo to the ^iprise °? ea 10 new applications at all g™ 1 “SS^AModaSon S> 

in a single article (jSiy- 3) that s “, c n h no «£■*“£ * ^ u at better than could be obtained «“* . «Wt ‘ fbr the two or ““ SJSrSfaS 

41 the* nrofessioniii trend, (amonz borougli alone in ihc last five elsewhere. So far so codd, three weeks before rq election, fl i /wiynmiecirm , u lj < 

Teachers) remains steadily >' ears) - If ideas are wanted for But what about the take-home when 11 wou W fa ave to be closed 

against the use of coercion" “ [,’ jnquiry into salaries of the managers V these l staff f T S i? P 

while teachers who reprobate «*«»»■ discipline, why not the Industries? The- pay policies of b / a 0,811 0f last : ,u , ,u 

Physical measures are “far out- fact that so many civilised coun- recent years have reduced the minute applications. We agree that the proposed 

numbered by those of contrary tric ? ('"eluding nearall our EEc living standards of those willing Another advantage of this changes would lead to unemploy- 

opimon. Such conundrums are P ar t ne rs) manage their educa- to carry responsibilitv more than change would be that those who ment In the life assurance brok- 

no substitute for serious argu- f 10 . na ^ systems wnhout any any other section of workers; have no knowledge of; or interest 'OS industry. - 

ment. S?h«. 31 al ' while legislation, material short- in - Politics, could avoid tbe We feel that the LOA fails to 

His suggestion of “children V 't ges ‘ ? ower and tbe like Qc welcome attentions of can- realise the need for the people 

running not at school " with the iiV e i . nave increased their workload visors by the simple expedient with slender resources to have 

blessing of educationalists recalls and responsibilities. Of not registering. professional insurance ■ advice, 

the emotive language dear to the west nampj tIeaa - A - n , °- . The proposed incentives to Richard Harris. At present, this advice is given 

National Association of School- investment— and thus to. employ- Flats, by the small broker organisations 


Kenyatta Conference Centre Management ur 
applications from persons or catering coek: 
interested in operating the Revolving Tt 
Restaurant on 27th and 2Sth floors of the Ken> 
Conference Centre. 


The. successful caterer will be one with ! 
experience in catering, business, capable of provii 
a wide range of food preparations to satisfy I 
local and international tastes, and with the caj 
and capacity to be able to cater for large and si 
international clientele. 


runninc rioi at school " wilh the u°nl“iJ r D St ’j have increased their workload v i<ssors by the sirapl 

blessing of edueationalists recalls v U f« and responsibilities. Of not registering, 

the emotive language dear to the west HaTn P xtgQd - A -v i.o. The proposed incentives to Richard Harris. 

National Association of School- investment— and thus to employ- Flat S, 

masters and Union of Women iriyinitfieu meot — will not be successful, JiS, Horerslocfe Hill, 

Teachers. The National Founds- From Mr. J. Young. unless - those salaried managers - 

tion for Educational Research’s $ir,— Mr. A D. Denton (July who have to shoulder the addi- C knee 
“Survey of Rewards and Punish- 3) is to be congratulated on com- tional responsibility it imposes 

meats in Schools ” (published in piling a list of Imperial units ? r 6 Paid for it — in spendable From Mr. J. Strafford 

1952) found that many children with quaintly sounding romantic income. Sit— If a iar*P m™ 

particularly dislike physical pain, names, “all still in use some- J. Riley. successful thlmth®- 

and it hardly needed the three where in England." Yes, indeed 19, Canterbury Avenue, forced in most caa 

years’ research which Mr. Dixon they are, especially two of them Lancaster. ■ ’ Government to subsi 

quotes lo reestablish' tbe same which are in daily use not only a i arD p mnm - n v i* J- 

unstartling fact for. the NAS/ In England, but also in every /wv/iiWmo- would seem from th* 

UWT. who are notoriously “parti electrical laboratory, workshop ‘MOlCing AdJSoS GroS 7w 

pris” In any case. It is sympto- and television repair depot trom Mr. F. Hobhs. ' shoe industry tJhaf LI 

malic lhat some of their raem- throughout the entire world. Sir. — Referring > n - •Mr t? should oav for rho do, 


meot — will not be successful, JiS, Harerstocfe Hill, N.WJ. 
unless - those salaried managers . 1 


Lonrho 

From Mr. IV. W'ill«i;«s 

Sir.^-I detect mure than the 
usual touch of bumbug and 
hypocrisy in your editorial 
(July 7> sparked off by the DTI 
report on Lonrho. 

Perhaps you cnuld inform us 
where you draw the line between 
a hodv which is .to define and 
monitor the role or directura 
and the excessive bureaucracy 
which -already exists? Your paper 
has rightly criticised the stilling 


Terras of the Tease will be. open to negotiai 
However, the following will form the basis for 
negotiation: — 

1. Payment: ’of the rent will be made tt 


Payment 'of the rent will be made tt 
months in advance. - 


At present, this advice is given 
by the small broker organisations 
and it is these organisations who 
are likely to be forced out of 
business by the proposed changes. 
The LOA says the commission bill 
is going - to be bigger, bat this in- 


1952) found that many children with quaintly sounding romantic income. Sit-— If a laroe rnmninv k Tin creased commission will not go to 

particularly dislike physical pain, names, •** all still in use some- J. Riley. su cces sful then the taxna ve r k ^ broker 'depends on life 

and it hardly needed the three where in England." Yes. indeed 19. Canterbury Avenue, forced in most cases hv the assurance commission, but to the 

years’ research which Mr. Dixon they are, especially two of them Lancaster. Government to subsidise it. If larger broker to whom, the life 

quotes to re-establish tbe same which are in daily use not only a !arge comDanv is successful it department is a service depart- 

unstartlmg fact for. the NAS/ in England, but also in every would seem fmm JL ment. p 

UWT. whoare notoriousiy “ parti electrical laboratory, workshop '■ AdvUorJ^ “531“ “f the . We would finally pose the ques- 

pns in any case. It is sympto- and television repair depot t rom Mr. F. Hobbs. shoe industry that Ibe taxmver bon - how th « many LOA 

malic that some of their niem- throughout the entire world. Sir. — Referring to' Mr. R. should pay for tbe destruction of companies are not altering the 

bers arc currently threatened For the Farad and the. Watt Farmer’s letter (July lj' regard- success. commission structure for their 

w “,, Ul #l c i p 'L l J 1 | r ? r action in New- arc the metric units of capaci- ing invoicing in sterling, 1 see With only approximately 20 own representatives, many -of 

« a . S »ii e - ijLm • l0 *I; eaC 4 h fl K° IS nce a 3 d , power respectively in no objection to selling- in cur- per cent, of the shoe market in w ^om are employed as direct 
L‘Ll th S ot 5 er , t i ac J 1 ‘ i,- Sy ^ n,e Int crnational reneles other than sterling. But this country l fail to see how the salesmen, and yet are doing it to 
mg unions agreed should be d Unites (SI systeni) so named i do think the only safe wav British Shoe Corporation can their intermediaries? 

reinstated alter six months sus- by the Conference G4n£rale des of ensuring no subsequent losses even remotely be accused 'of A‘ H. FranwelL 

pension for ihcir part in a Poids et Mesures (CGPM) at its due to exchange fluctuations is exercising monopoly power. The »- - 

demonstration against the intro- eleventh meeting in Paris in surely to 'make the necessary main argument put forward LU,C0Lll sbire Insurance and! 


Scunthorpe, 


... 2. The lease will be for a period of three yi 
with an option for extension or renewa 
.. an. agreed, rent . 

.Those interested, are invited to notify ' 
Director, Kenyatta Conference Centre,. P.O. I 
30746, Nairobi, Kenya by July 27th, 1976 giv 
details of their proposals and indicating the rent f 
are prepared to offer. The Management will not 
bound to acc'ept the highest bidder. 

The Management will' supply , basic cater 
equipment which , can be viewedi ^.-ananeem 
with The Director, Kenyatta. Conference Cen 
through telephone • No,. " 332383 .. or telex 220 
NairdbL . 

... . ’• • DIRECT* 

.: KENYATTA COHERENCE CENT, 
‘ v -NAIROBI , ZEST 


• r i 






V 


4- 




11 




Financial Tunes .^stiw^y, My : 1(^1976 

The School Council proposal to merge the 16-plus exams has caused great public argument Michael Dixon discusses the issue. 

new exams : fact and fiction 



Strain 


DAVIS Jr. . " often .'with the continuance of two dif- 
i himself as a one-eyed ferent. devices for examining 
Jegro. He Would not pupils: at 16-plus. • To .say that 
-utfer discrimination on Ordinary ' 'levels and*. CSE are 
ount In. Britain, *ven -taken- respectively 1 by the 
female to hdot But academically bright and the 
i were also a graduate, rather-less-bright would be a 
-eers would be barred, reasonable description. But it 
i civil service among would-be Jess than precfce. not 
least : because many children 

animation gradings- of judged by tbeir teachers to be 
ation system are virtu- of boundary-area ability mcer- 
only general dLrSd- ^ tain : snbiects, are entered in 
tvice still approved for both - 
oosing people for fobs, 
in the .crucial early 

The remove of tbis added 

of this, the gradings f^om a systemof schoo]- 

'*®B ; already ; widely considered 
)' t0 be unduly restricted by 
examinations, . would "be a 
aireers. Even where defijaite advantage ofsubstitut- 
tively worse paid, these j fte single lS-pIus/ caUed 
n advantages of power, t] J « Certificate of Education: 

' ®? °. n - _ _ Foundation ’’ (CEF). : Though 

animations have effects the covmcil ^ called for the 

ad the control of the Education Secretary’s approval 
ial professions. Yet it | or gw change .to. be'. made by 
professional groups however, much '-.'detailed 

ich had effective power work remains to-be done on the 
* to merge '‘0" levels scheme. 

General Certificate of The sharpest ' description of 
i# the two 16-plus its present .form was uttered at 
ions .which are the the meeting by Ur. Michael 
the examination com- McCruni, the - Head Master of 
Bering England and Eton. -Appealing for the target 

id spreading its influ- date to be left open: until the 
Scotland. practical design; haid^ - been 

. strength the Schools agreed, he declared: “I don’t 
vhich took the decision think Ministers of the' ;Crown 
c, involves 33 interest should be served up with a dog's 
■presented by 77 go ver- breakfast." . . 
f these, the National Of the main controversial 
Teachers has 17. They elements, the first if. the vexed 
itber governors, voted question of the administration 
The Confederation of the single exam. This has the 
Industry had only one usual human problems of a 
ative at the meeting, merger, plus the difficulty of 
te of the six: who voted academic status, which the. edu- 
cation system -seems 'to look on 
dn reason for the over- as a finite properly, in tHat one 
support given to the hand can gain only at the 
apparently a majority expense of the other. Here, on 
ring the educational the one hand, we have'the eight 

for comprehensive Boards . which now . administer 

, whose spirit conflicts the GCE e xamin ations. - , which 


can claim the academically 
brighter clientele and generally 
close asociation with the- univer- 
sity pinnacle of the profession. 
On the other hand, we have the 
14 CSE Boards which are plainly 
geographical in sway and title, 
and can boast only that their 
exams are more versatile. How 
these two networks can be made 
to merge, remains an extremely 
sensitive issue. 

Until this first element can be 
decided, ^either can the second 
— the cost of the change to the 
taxpayer. ' The council’s present 
estimate of .{he start-up. cost is 
somewhat vaguely put at 
between £210,000 and £3.5 m., 
but even this is cast iron com- 
pared with its ideas on - how 
much the new exam’s r unn i n g 
cost might add to the. present 
annual expense, . said to be 
roughly £12m. a year. 

The third main controversial 
element is the educational effect 
of the change. Many people 
feel that it will be detrimental, 
and this a jpaTPyitly ? xra»niint!t for 
the . CBI representative’s vote 
against the change. “ The CBI 
has a concern that there may 
be a discouraging effect on 
standards— which I .think -is mis- 
placed,” commented Sir Alex 
Smith, the council’s -'Chairman, 
after the meeting. ... 

On all the available evidence. 
Sir Alex is right. The fact is 
that arguments about educa- . 
tional standards ’are bound to 
be inconclusive, simply because 
nobody has defined what they 
are, let alone procure a general 
agreement on them.'. 

For example the main influ- 
ence of the change to GCE. 26 
years ago has arguably been 
exerted by the ending of a 
system under which no certifi- 
cate was granted unless a candi- 
date passed in a range -of sub- 
jects, and its replacement by a 
system which certifies a cJassi- 



Ttrrv Kirk 


Boys at Eton : into one pot. with all the rest ? 


fied grade even if the candidate 
has taken only one subject. 

The new examination con- 
tinues this “ single subject ” 
convention, which seems to have 
encouraged a narrowing 
specialisation in children's 
studies, at the expense of a 
broader training based on all 
of the Three Rs. This speciali- 
sation suits the universities, but 
to judge by the complaints of 
employers outside the education, 
system, it seems to salt hardly 
anyone else. 

From an industrial viewpoint, 
therefore, the real damage was 
done a quarter century ago, and 
it is hard to see how the change 


to the CEF can make any 
further significant differences; 
The new- grading system is 
essentially the same as that pre- 
vailing in Ordinary levels and 
CSE combined. This has 
nothing to do with anything that 
might properly be understood 
as "standards” of educational 
attainment . 

The nearest approach to a 
standard is an assumption that 
the attainment of children does 
not. alter materially from one 
year to - the next On this 
assumption, in the mass-entry 
subjects which account for the 
bulk of examinees, the adminis- 
trators of the GCE and CSE do 


— and those of the CEF will- 
award the important grades by 
means of a “ norm-referenced " 
device. This uses the scores 
put on the exam papers by the 
force of mostly free-lance 
markers, to draw up a ranking 
of the examinees in a particular 
subject. The main grades are 
then allocated by the drawing 
of cut-off lines at statistically 
pre-determined points down the 
ranking. 

The new exam will have 
seven classified grades, among 
which there will be two critical 
points. One will be at the 
border of grades three and four, 
and it will correspond with the 


old pass/fail line in Ordinary 
levels, which has since been 
semantically changed to . the 
border between grades C and 
D. In each of the mass-entry 
subjects, the different groups 
of administrators of the .new 
exam will, draw this “above 
0-level pass ” cut-off at a point 
five-twelfths down the ranking 
of examinees. 

The other point will coincide 
with the present boundary 
between grades four and five 
of the CSE. In the replacement, 
this will be the boundary 
between grades six and seven, 
and the cut-off line will be 
drawn across the ranking at a 
point about five-sixths of the 
way down. As a result, how 
many children arc classed as 
above the main grade lines, will 
be a function of hnw many enter 
the exam in the first place. 

Some subjects will continue 
to attract more examinees than 
others. ' So accepting the notion 
— not beyond doubt— that there 
crisis a general or “ g * intelli- 
gence which is decisive in a 
child’s exam performance, then 
the greater the number of 
entrants in a subject, the easier 
it will be for a child of a given 
“g” to achieve a given grade. 
The probability is that in the 
new exam as in its predecessors, 
physics and chemistry will be 
a lot harder to “ pass ” than are 
English language and art. 

Like its predecessors, the CEF 
will be liable to have the mean- 
ing of its grading further con- 
fused by changes in the number 
of entrants in any or all of the 
subjects, under any or all of 
the administrative bodies, from 
one year to another. It is this 
factor which probably explains 
the recently reported research 
finding that, by comparison with 
1968, the Ordinary-level exam- 
iners in 1973 were awarding 


higher grades to children with 
a lower level of Intelligence 
Quotient Since the number of 
candidates entered for O-levels 
increased considerably over that 
period, the grade lines would 
almost inevitably' decline 
against IQ, which itself amounts 
to a statistical ranking stan- 
dardised on the average child, 
again on the assumption that 
wbatever quality is measured 
by the tests does not change 
significantly in the course of 
time. 

To be fair to the school-exam 
Boards, they do check their 
basic assumption that educa- 
tional attainment is constant. 
A number of the various border- 
line papers are compared each 
year with those of the last. The 
statistical rules, however, re- 
main the overwhelmingly 
powerful influence on the grad- 
ing, and this check would not 
detect a slow drift in attainment 
in one direction or another 
over a period of several years. 


University 


If attainment rose or fell over 
a period, we. could not know it 
conclusively from the 16-plus 
exams — to which, of course, the 
norm- referenced GCE Advanced 
levels and university intakes in 
various subjects are related.. 

Tlie differences between the 
present and future exams are 
therefore far less significant 
than their similarities. In par- 
ticular. the mere number of 
“passes' 1 and classifications 
higher up on the academic 
ladder accumulated by any one 
candidate will have no greater 
validity as a device for discrim- 
inating between people for more 
or less responsible positions in 
the general field of work. But 
they will no doubt continue to 
be used as such, just as breed- 
ing, wealth, creed and sex were 
used before them. 


ABOLR NEWS 


LC may cut pay 
firemen in row 


4 HARGREAVES, LABOUR STAFF 

ATER London Council Officers that officers were “hov. 
der cutting the pay of ing to stand and watch part* of 
ivolved in a three-week the capital burn around them, 
e because, it says, the The GLC fire committee yes- 
ion has now resulted terday expressed its disappoint 
iplete standstill at a ment that the men have refused 
f stations. to return io normal work pend- 

;be GLC fire brigade the opening of anjnquixy 
■ meets on Monday it mto the bngade’s uidusmal re^ 
liseuss a pall for Armv tions practices by, the Advisory 
n dealing with ouJ Conciliation and Arbitration Ser- 
bush and heath fires, vice. The men hay they will not 
h this move is mot resume work until the inquiry's] 
slated to the firemen’s t erm s of reference are known, 
action, it is evidence There are four elements in. the 

isuxe under which the dispute, three of which the GLC 
rigade is now working, claims to have resolved. These 
esday the brigade re-, are. a London weighting claim, 
record 1,564 calls— five the question of whether a colour- 
usual number. blind fireman .should have been 

tent of the industrial sacked, and an independent in- 
ies from shift to shift, quiry into industrial relations in 
■day evening 25 of the the brigade. . - 
115 stations were re- The fourth and most sen- 
answer calls. monious issue involves a Batter- 

■rigade spokesman said sea station officer. Who has been 
s no danger of fires ostracised by firemen because, 
red. He dismissed as they say. the brigade has failed 
ion a claim by the to apply normal disciplinary 
Association of Fire procedures in a case against him. 


imier tries to reassure 
ith Wales miners 

USTTAN TYLER, LABOUR STAFF 

ME MINISTER was in — that the demand should be 
•y mood. when he met seriously considered. .But he 
f the militant South pointed out that it would ** pro- 
ners yesterday in the bably” conflict with the pay 
he National Union of policy. 

jrs’ conference decision Earlier on his tour he faced 
or early retirement in demonstrators from the driver 
ae pay policy. and vehicle licensing centre at 

laghan discussed the Swansea who have called a one- 
sion to held a ballot day strike next Friday .in protest 
rial action over the at suggestions that the road tax 
3 he visited Cynheidre might be scrapped .and 3,000 jobs 
ear Llanelli. lost as a result, 

itching with Mr. Emlyn The . Prime Minister told them 
and Mr. George Rees, not to listen to . "misleading 
and secretary of the reports ” about the Government's 
lies miners, he said expenditu re-cutting programme, 
a good future fbr .the He would not be pushed into 
stry. Miners’ leaders panic decisions, 
amtinual reassurance A spokesman for the staff said 
future, he added. . - the unions could not be satisfied 
laghan .told the House with . Mr. Callaghan's assurances 
ras on Thursday— day and wbuld' keep: pressing the 
M conference decision Government fbr Information. 


Lonrho to pay 
£9.8m. for 
Brentford Nylons 

BY TERRY WILKINSON 

LONKHO has -agreed to buy to turn this firm into the leading 
Brentford Nylons for £9.8m. and company in its field in theU-X. 
has been granted a 12-month Mjr. du Cann said: We have a 
option on Brentford Tower perfect right to use the facilities 
I'BuUding, West London, for of the Industry Act and the 
£4s5m. . Government is ready to tnist us. 

‘ The purchase price is being We ^ not ** 

met equally by Lonrho and the 

Department of Industry which JJj® Receiver. He made it clear 
has advanced a loan of £4.9m. ti*at the money was there to ; 
free of interest until December 
314-977, but thereafter costing 

£* Asws fate* asara 

SMar-SSA ae 

£ ilm . purchase offer made oy np-naptment of 

&4mllne^m S but C tiSe P ^m iV whi^ Inspectors on Lonrho. of 

he was a dire * or ^ 
from tiie Department of pidustry ■ ^ Ogilvy said on Tuesday 

i that he considered the inspectors* 

In the statement issued yester- cr itlcJsms unfair and their edn- 
day Lonrho said it was firmly elusions unjust but that be was 
of the view that Brentford was a ^signing all his directorships 
recovery prospect and antici- „ -^e only honourable thing 
pated pre-tax profits of, £2m. t0 (j 0 - . 

after the first year of operation. Tbe- Midland, at its board 
. Our Newcastle correspondent meeting under its chairman, 
writes: Lonrho directors visited Lord Armstrong, a former' head 
the Cramllngton factory of of t h e Home' Civil Service, 
Brentford Nylons yesterday^ to voiced appreciation of Mr. 
meet union officials nnd s*iop ogilvy^s services to the hank and 
■stewards after the take-over -of reg ret at losing him as 
the .company from the Receiver colleague. 

T^ ursda r- • . . , . _ ,, Lonrho" issued a further 
■. The party, winch Included Mr. jengtiiy document . yesterday 
Edward du Cann and Dr. Khalil Tep iyi D g to a range of points 
•Ostnan Mahmoud, who repre- ma j e by the inspectors. This 
sents the susbtantial Kuwaiti rtates among other things: 
Interest in Lonrho, gave assur- « The inspectors have endorsed 
ances that Lonrho plans to ex- op i D i ons previously given by 
rather than contract Brent- Peat Marw i C k Mitchell in 1972 
ford Nylons.- an d by shareholders in 1973 that 

w ^ ann Conservative MP jjj. Rowland should remain as 

Tqr Taunton, said it was ‘“po. 8- SD i e chief executive and in no 
sible to give guarantees at this way [suggest i that any of the 

«tage that there ' w '°“ ld 9 b ® directors or executives are unfit *’ 

dundancies among the 2,000 wor- - th eir 0 ffi ces 
kerabut they were cmifident that ^ Tt tb alsQ cont ^ ns a deta i]ed 
Lornto would be abie-to provide defence of mj. Rowland's 
job. security. , £307 000 expenses claim, which 

•■Thishu^iess is ^intoupt^nd WmCn 

on its knees and we are taking _ . ** 

bn substantial obligations,” he • Members of the Lonrho Board 
added. 1 “Bnt the factories have are considering whether to take 
substantial potential and we aim legal action against the in- 
to mai«> them a success. We plan spectors who criticised them. 


lining plans out soon 

tN PIKE, LABOUR SYAff •. 

dENT PROPOSALS to- conference in. .Nottingham yester- 
- help to young people day. 

for work through He said the association had 
operation between the been invited to meet Mr. 
and training services Frederick Mol ley, the Education 
in Bounced within the Secretary; in ' the -autumn to dis- 
light. cuss unemployment and training 

jeme, whiA mll con- in tte 1W9 . 

on improving oppap- 

Bakerymen go 

:ew of vocational pre- ° 

aced by* the Training . back to work 

.geney last year. MORE THAN 300 employees at 

or short-term; measures Sharrocke- bakery, Manchester, 
a rapid expansion in yesterday voted unanimously to 
■m-sponSored training end .a fortnight-long strike which 
lo help overcome the had- threatened to spread 
waste of potential” throughout the Alb'ed Bakeries 
from unemployment group. • 

-ung' people was made In Cuinhernauld, Scotland, 
y Heppel, president, at dustmen called off . an eight* 
.onal Association . of week long stoppage and will 
nd Guidance Teacher’s, return to work to-iday. ' 


TWO-DAY summit meeting of 
EEC Heads of Government opens 
Ja Brussels on Monday. 


Economic Diary 


principal guest at American 
Chamber of Commerce lunch. 
Savoy Hotel, London. Air. Michael 

n, w i-tniiotir. n «t Heseliine, Opposition Spokesman 

'wwir inHiidP* 5 . TUESDAY— Mrs. Shirley Williams, internal self-government. Iron f<jr Industry, at British Soviet 

' Prices Secretary, talks with and Su-e! Trades Confederation Chamber of Commerce lunch. 

MONDAY — Air. Denis Healey, retailers on proposed revision of conference. Congress House. Connaught Rooms, London, 
Chancellor of the Exchequer, Price Code. Financial Times three- Balance of payments current FRIDAY — Retail ' prices Index 
meets Tribune Group to discuss day conference on Finance and account and overseas trade figures (June). Usable steel production 
possible cuts in public spending. Scotland opens in Aberdeen. (June). Building Societies receipts (June). First quarter figures — 
National Union of RaJlwaymen WEDNESDAY— CBI meets Mrs. and loans (Jun«). Location of appropriation account of corn- 
conference opens in Paignton. Shirley Williams on Price .Code. Offic es Bureau annual report. pa rues; new acquisition of finan- 
Index of industrial production E3C/ACP two-day council meet- THURSDAY— Thurrock by-elec- cial assets, analysis by sector; and 
(May). Wholesale price index ing opens in Brussels. Represen- tion. Mr. Hugh Scanlon, president financial accounts of industrial 
(June). Turnover of catering tatives from Gilbert Islands of the Amalgamated Union- of and commercial company and 
trades (May). arrive in the UJC to discuss Engineering Workers, is the personal setors. 


Energy chief talks 
of ‘nuclear terrorism’ 

- BY DAVID FI5HLOCK, SCIENCE EDITOR 

AT SOME time there would he establishments. Selection of staff, 
an attempt at nuclear terrorism, design of fences and the vaults 
but it would fail. Sir John Hill, in which the plutonium ■ was 
chairman of the U.K. Atomic stored and the armed guards 
Energy Authority and the were all carried out to . the 
Government's top adviser on' instructions, of the Government 
nudear- energy, told a Flnan- security services. ■ 
ciad Times conference in London Sir John said that millions of 
yesterday- pounds bad been spent at Wind- 

Henras confident that it would scale in the past year or two to 
faO because achieving the ter- reinforce fences and the con- 
rorists’ objectives would be struction of new vaults to store 
^moch more difficult than antici- plutonium, 
pated." The security on plutonium was 

f -Sir- John was replying to asser- greater than the security on 
tions by Sir Brian Flowers, bullion; he said, because the 
chairman of the Royal Commis- nuclear industry armed .the 
Sion on Environmental Pollu- guards responsible for plutonium 
tion, that the Government was storage and transportation, 
'paying too little attention to the The U.K. Atomic. Energy 
secuny problems with plu on ium. Authority has recently pub- 
Speaking on tbe Abuse of lished estimates of the antici- 
Nudear Energy, at a conference pated growth in the U.K. 
on “Nuclear Power and the Pub- plutonium stockpile, indicating 
Be Interest,” Sir John. said the that it will grow from a total 
world had' -less to fear from of 13 tonnes last year, to 250 
•nuclear terrorists than from tonnes by the. end of the cen* 
nuclear proliferation— “in my iury. The amount .of plutonium 
view the most worrying aspect of held in stock as oxide, nitrate 
nuclear power." or fabricated fuel is expected to 

The more sensitive nuclear rise to a peak of 38 tonnes by 
Plants— inxeh as the Windscale 1990 and fall Thereafter, to a few 
factory in Cumbria— were treated tonnes as fast reactors come into 
as though they were defence service. 
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Capitalise 
on Sotheby’s 
expertise 


Bvrrnw cabinet, 
Virtmor. 
taUforom 
thirty time* 
the owner’s 
valuation 
(£16^000) 


Painting by Pieter mu SBimriand 
15-5 by 11-Scm (£3X000) 




Kaktenum 
boat, late 

17th century. 

arhich realised the 
world aueti<m record price far 
any Japanese work of art ( £ 42 . 000 ) 



Snuff box. identified bySptJteby’t as by Vac hate (£5.700) 


One of a pair of 
Marine be rvmeren. 



, a ttriba led by Sotheby’s 
i to Andnf -Charles 
•; BouUr, late Louts XIV 
. (£ 46 , 000 ) 


Sotheby’s consistently obtain the 
highest prices for sellers of works of 
art. How do we achieve this? Simply, 
by our expertise. 

The accurat^identification of a work 
of art is one of the most important of 
the many services we provide, for it 
ensures that your object will realise 
its va ^ ue - Two examples will be 
sufficient to illustrate how important 
this is.- 

The snuff box illustrated was thought 
by its owner to be worth very litde. 
We identified it as a rare gold 
mounted glass snuff box by A-J-M 
Vachette, one of the most important 
goldsmiths of the Napoleonic era, 
and it was sold for £5,700. Four 
gouaches of sporting birds, auctioned 
elsewhere in London for £600, were 
immediately brought to Sotheby’s, 
recognised as works by George 
Edward Lodge, and sold for £2,900. 
It is not difficult to see why Sotheby’s 
are asked to sell more works of art 
El".': I IS than any other auction house -and 
why we hold more world auction 

Al fred SMgy, , LaSei«« <a BnagiwPfC UP, 000) teCOnls, frOUl PlCSSSOS CO peWtet. 

If you are selling, and 
you want the b^t 
price, consult the 
experts - our experts. 

They cover every field. 

Your assurance is our expertise -why 
not capitalise on it? 



t.' 




Sothetwk 

mUKDEDUH ** 


Sotheby Parke Bemet & Co., 

34/35 New Bond Street, LondonWIA 2A A 
.Telephone; 01-493 8080. 
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NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


1 

1 


Continuing progress seen by Janies Scott 


Current 

payment 

Ceylon Indian. Planters ... NH 

JT. Dykes 2n&tn%. 235 

Jackson and Steeple ;... US 
int. L-08 - 

Trafford Carpels - ftSt- 

Websters int., 037 

White Chfld Beney ...int L2 


Date ‘ Gone*. Total 
-of spondlng for 
payment dtv. year 

— ■ 5 Nil 

2.55 3.1 : 

2.1a Silo 


Aug. 20 
Dec. 18. 
Aug. 23 
Oct 2 
Sept 30 
Sept 24 


3.8 9 


UBS 
037 — 

.UOB* — 


Total 
last , 
' yew ■ 
5-‘ . 
3.1. 
2.15 “ 

• W#'' 1 

UBS 

0.06 

237* 


UNIT 


TRUSTS 


r 


Schlesinger 



•rh^ sehleslnxer “Nil Yield " launched four >ear- auu 
wSm on offer this weekend to performed well nrlkUi* 
KStore who are seeking. to maxi- average iron trust.. . 
mfrft their return on .capital nrt • ^comment 


EXCLUDING THE -Israeli . subsi- finance for this. drilling may. be no reason for being less confident company became Hahio far Cor- . , ”* . . .. . • 

diary, Asher Feuchtwanger, required and this may involve a than-I; was then.” poration Tar nh all trading profits K e° tb Tfhf e I of ta*- The minimum investment rumiw.imd x- 

ti-hi.k ... u i n ... i., lia fa. cmT v. .r> anniumiias tw h. «jn luiiM __ j...: *t «.- * Equivalent .2 u 6 t ■ allowing for scrip issue, ton capital-! l, kqq hut an investment oi at The Jaseol Compound E 

»fewt£2,500 enables investors to done well over the past xi: 


which was sold last year, pre-tax rights Issue for SCOT’ he added. Beannotmees that he will resign as prevtoustMt 
profit of James Scbtt Engineering A report from. Gaffney Cline and Mr. David C. Greig- has had been exhmS. Se tax Increased by rights and/or acquisition issues. 


increased by £62.808 to £403,855 and Associates,' international accepted the invitation of the hollday granted to the company’s 
in the year to January 31, 1976 on petroleum consultants, which is to board to become non-executive principal subsidiary renders it 


turnover £4.9ra. ahead at £S2.9 jil Establish whether Efficient chairman. 
In 1974/75 the Israeli figures were geological and reservoir data Is 
£391,015 and £33m. respectively, available to form the basis for a 
A major transmission contract merger of the two companies is 
in Iran has had a negative cash shortly. Mr. Grant told 

now for some time. Agreement shareholders, 
in principle has now been • ^ regard to ■ the sale of 

lr?I hsu» aft s 
SsKBL- - 


First half 
lift for 
Websters 


exempt from tax. in Indonesia 
until April, 1976. 

Mr. Christopher Pride aux has 
been appointed to the Board in 
place of Mr. Dennis Predjobn. 

.The - Commonwealth Develop- 
ment Corporation, has expressed 
a wish, to work in partnership 
with the company, in' some of its 


WCBsees 
at least 
£0.63m: 


ouaiifv automatically for the accordiuR to "PUmned. 
“PIMS *' (Personal Investment Tables and indeed the wi 
Virot ouartM- loss ««• ft ihirm Management Service). The. latter cept of investment man 

“e'diS^bS’-ftat ii &do"*rvi« “t^T “uiit' 

tJLs a.gaA a &,-# zrmsss,' 

S-interest stocks, overseas have their fashions and 

ssm £• anti lm "" SLisw. 10 a,u 

available income. ■ «ruiues. 

It was agreed by bidders that • comment 

Tha anmnl muHiw tn tOM « ™ WIHIH'OIHi 


•a inifMM. *k> annual meeting. ■ pre-tax pro&T of reuohitxm would ho nut *a dMU* Nil vieiu . 5 . 


principle that a carefully 
high-yield portfolio will h 
produce capital growth. 


R. 

entered 
work 

distributed over the operating 
units. Certain shortfalls have 
since been made up and the over- 
all work load at present is, in 
financial terms. In excess of that 
at the same time test year which, 
with continued vigilance by 
management, “should enable the 
group to continue its progress." 

Stated earnings per 25p share 
for the year are down from G.9p 
to o.9p--dividends to first class ON TURNOVER of £o.46m. against 
Preference ■ holders are being a 136m, Energy Services and 


LAWSON RAW 
MATERIALS 


£0.24m. by 

Energy 

Services 


chairman Mr. Peter Lane remains approximately - £110 000~ which parable period. , 

optimistic that the forecast would give it . 1433 per cent, of And Mr. R. W. Beney. chairman oppose the o*er provided it is at 
increase for the year wfll be the fncreased capital 


Lawson Securities is 


achieved. 

The interim dividend is held at 
0.26 8734 P net— last - year’s total 
was O.B56734p from profits of 
£424,000. 

The halfway results include 
Matthews Drew and Sbelboume 
from January 1 but the figures 
are not material. Under the 
terms of the 1909 option agree- 


Caution 
at Harris 


SSL" i’*”;. 1 !" 2“*JS B*-?. “/!?* i-S-ES « «5 MLTfS.Sre 


enable payments to JJ. «d ^ tax tejie ctmtinumg B PROFITS 


Lebus 


on second class preference shares busings ‘ of £242 000 for 1975 ™ nw E u r. . 111 “«■ mwimts of furniture makers, 

after that da^. PW £S55 d wSh flSfS M b °°* JSSSS?" 6mKm 


A substantial transfer to 
deferred tax in respect of.. stock S olti or Tiaving ceased to trade, 
appreciation relief; together with extraordinary items and an 


v » - — ; — , _ ■ aMUUi uiiuiy ii'bu to* vuaigu 

the amount set aside for deferred in a net loss of £60,000 against 
tax in the balance sheet to £i.3Bm. 

— settlement of this ^he chairman, Mr. Robin Rigby, 

liability should not be required says that new group operating 
for some considerable time, states figures for the five months to May 
Mr^ Loch head. indicated that profits for the half- 

The disposal of the Israeli sub- yeac be some £200,000. “The 
sidian 1 is now complete and a net immediate prospects remain good 
surplus of £116^)08 15 included in and ^ charge during the 
exteaonU nary items. current year should be light,” he 

.After providing for arrears of te iis members, 
dividends on the first class of At December 3L 1975, the 
preference shares, the parent financial position . showed net 
SJ2RS?* revenue reserve Is tangible assets of £1391300 com- 
£286.330 at January 31. 1976, com- pared with a £479,000 deficiency at 



Six months 

Tear 


1875-78 

1974-75 

1374-75 


£068 

£900 

£900 

ProITt bofora tax . 

242 

160 

423 

Taxation 

128 

St 

221 

Kd profit 

116 

77 

193 

JHnortty interests 

28 

ti 

17 

Atiributahte .. . . 

SS 

K 

IX 


£105,000 to -1125,000 in the 


should be earned m the second the assets of the company, 
half. He is optimistic about Imme- 
diate trading prospects and confi- 
dent of longer, term growth and 

success. 

Hie interim dividend is L2p 
net compared with an equivalent 
1.09 p— last year's total was equal 
to-2_67p from profits of £0A5m.. 

h-lrsi half 

ISTSV? IB74-T5 
1808 £000 

^ COMPARED With the November 


such a date, the directors will 1 figures units in its Lawson Raw 

ofcr <• *- -lg^ u £g!g n E ?SSrydS 27P ^ • 1 

message certainly seems to have investment of £100 up It 
got home, for the fund Is expand- lo Rive a gross yield oi 


Alia iur. n. r». wuiv. «=«*<•«' ““** uwwsr uic u-ei yruviucu u is ar I ;t— " and ?tx> Fund 3t 27 p each for 3 1 

confirms that ar least £400,000 a level which realistically values * jHS'SSi.fii. ^ ~ 


J. Dykes 
setback in 
second hall 


mg rapidly — mainly' as a result cent. The aim of. the 
of interest from professional growth in inenme and » 


advisers. 


LAWSON HIGH 
YIELD FUND 


comment 

The Lawson Raw Mater 
ivas launched in March* 
is no track record to at 
skill of the managers. On 


Sates - • 

Trading profit 
26 Hank Interest, etc. 


387 

«! 

228 

IIS 

1« 

49 


is. an 1 upturn m_ the furniture Dividends 

market during' the Summer, they c,Vi.o .inrrn inere nas uecu u , „„„ . . .. - 

s-r™swfr.u?sdrt! SKnS rflS'ssrarw: 1 ---"-"* 


Aii’ estimated gross yield of 12.fi tage of investing in a ,n 
per cent, is offered by Lawson is that its small size j 
Securities on its Lawson High more flexible, providi 
— r . Tteld Fun A Minimum investment managers with more opj 

i» forecast or an imnrovement, prq- an d the Income Units can to get into special situati 

a» tax profit of J. Dykes (Ho Wings), be acquired at 41. 3p each until fund is invested mamiy 
■ ir» ™»kers of up holst ered furpjture.- j u |.- 15 after which they will be shares involved in co 
'*1 dropped from £367.618 to £269,822 ^fifered at i-uling market prices, trading and gives un 
tn. the year jo 'nurcn_ 3L 1976, Accumulation unite arc being starting yield. As th 

economic boom picks i 
nicdlty prices should cot 


Newman 
plans big 
expansion 


1974-75. marker 'equipment and plutg yea?s' V turoovw TmpnTv^d' tTOm • comment 

Stated earnings, per 25p share the^roup^conlinues £3 ^ 6m \ t0 «-02m. The aim of I^wson High Yield 

for the first half were up from f. tisfa«Srilv TTie order per 2op share are. Fond is maximum return by 

4.71 p to 5.7&P. *S^£Lh£.SS doira from 4.71p to 3^6p and investinc m a portfolio of high 

nSrs^MrahS gpiss S ™ 

interest of £16,000 (£11,000) but spread. Plastics had ^record half- ^ ™ l s *SSS 

this time there Is. no tax charge year, with a sales increase of 25 .. . g£ d Z- invSrf lookmJ '^ 

against, £6.000 previously. - ^ per cent, and a profit increase J)gJjQJ| ^ looKmg 


rise, bringing benefit? (o 
in the underlying shatr 
to judge from previou 
commodity sham ure 
preference vnlaOIe and 


The current year started satis- approaching 50 per cenL over 
factoriiy bur there 'was a signifi- wbat were previous record 
Mr. A. F. Bartlett, chairman of cant downturn, in the market in results. 

The purchase of Sageway bl.s 
we f e directors, say. While production been completed on favourable 


JASCOT PHEF. 
SHARE FUND 


£0527 T%^r n eS?Jr e bal!ma! 01 the end of ion. Net currnt Newman IndnstricB. told yester- the“ re^hdT^ ttro % “moK”the 

iQ~« lant da 2’ a . A 'P'^ there were directors, say^ While production ^0,^^ „„ 

£* M7S less definite signs of a recovery in continues. at a high level, margins terms and since March the ope ra- 

atJho. 28 Dm. demand, and as a result UJC remain under pressure. tion. which j s in South AVales,'has 

. ' + been streamlined, and the market- 

comment • j nK and sales integrated with 


Tnraovpr aum. 28.Dm. ™ demand, and as a result UJC remain under pressure. 

Depredation 3B8.B50 3S3.S7I (£4,5»1.000) and long-term order levels were now most 

nuance charges 353,380 401X50 liabilities to £238,000 (£1.023.000). encouraging. “ Indeed it may well 


Profit before tax- 40X55 34LM8 

Taxation 135J88 1MJ13 

Deferred tax 

Prior adjustment 
ACT on dirMunds 
Overseas tax ... . 

Nor profit 

Extraordinary items 

AnrtbnrabJi' 

Pref. dividends 
From capital resen-e 
Konrard 


197a 1874 be that 


in a few months’ Time, 
may 


forecasts 
big fall 


_ for investors looking for 
high income. In the past, income 
unit trusts have provided better- 

than-average capital acramula- ~ 

tion during mature phases of bun ^ 

markets as shares are re-rated, 

But in thte care the preference Securities with a minima 
content 


cent, at . Harris. Lebus, 


134 
21 
IK 
114 
81 
12 
94 
fin 
1 31fi 


rn.8M 89.726 Turnover 

- S’mn _ Ttwilna Profit* 

' niS’j!? f’TOrecas las • 

27Si-U5 17BJ37 Minorttlos 

" Loss ai subsidiancsH- 

- SlxnOfl i_i.iv. ui credji 

"• tT' 5? „ ~ Overseas tax 

" Ewrnord. debiu 

.... 364.147 78.634 l^oclna las* 

* Excludes Israeli stihsidtary. t includes rn« forward 
135.U00 charne for U.K. activities. forward ... 

‘Continuing business. <Uuw. 

• comment 0i " nU( ' 11 10 ,pad " iProui. 

Th4 ,o ci. Trading figures relating to sub- manufacturing activities in i his demand in 1975 was sustained by 

sidies which have ceased to trade country." higher inflationary ^pectations: 

rifio 1«« or been sold since the year-end are The company was progressing recovery cannot be expected 

Aii.ninft; A H ^U^bmatjon of loss Qt^jy .in respect 'of EAE Diving as rapidly as possible in the untfi real . personable disposable 

which ceased operations during acquisition of associate 
* sf ?? 1975 and Terminal Insulators Cross, said the chairman. 

^ at fte beei " ning ° f '• 

group ^ - now operating at a Increase' at 

An^o- 

^*9 £30.000. compensation to direc- T , 

jSTS£. v Tte hope here*fs ta.?d jjj 1 •gEu* 0 °/ -ft jif 1 ^ Indonesian 

M?Invo!vaMnt n £ North’seT Si eipen "? 0D . 8aJe of ■ Profits of Anglo-Indimesian . 

bulletin* SStiScte Jf theUK "JEEl** - S- Sf?" 0f t 110 ^ Pteniations Increased from JL n J P r - 

mdiSSteitaresSent cycle pfete provid ^ d of £*3.000. less excess of £333,534 to £357,440 in 1975 before UOluDeiS OC 
un 't^re couldbe^some^omDerSau proceeds of realisation over net, higher t&x of £88,000 against • ■ :** . 

^W'4li4k asset values of £28,000. ' ' £39585. Earnings are shown at ~ ‘ • - 

: 7.4p .per 2op share compared with 
8jlp. : ' 


*£"-« spiva aaaHBjatfJ 

months, units jn this trust hove 

FIRST-HALF pre-tax profits, of | appreciated by 445 pe r cen t, p?5KSEe^har«^i i 

Although the opening of new ^^^y^a^the m vestment t'r us is. 'and 6 1 

wmvL-iii, h-iD <^M.aii« £220,300 to £oo,143 and the direc-l . ivsterboards. 


«o» the problem may be one of First-half profits were up 19 per W ££^res. 
capacity. 

■ 21 “In anl 

— possibility.' 

« accelerated previously prepared n'iek-nn" which shnn1d‘'i^ r Teln‘^ 187 ®« 10 06 mucn in excess of The J as col Compound Fund is There is an attraction al 

i’j2 Plans for the expansion or the ^ t c -l« ei ^S!LS ®?Sr the P iat2 revteten^f tlJpS ^20,000 compared with £389.986 in being advertised by Arhuthnot Terence share funds mi 

^ manufacture or large electric furniture shares. Depmrtment or oy the la revision of the Pnce 15,74.75. Securities this week with a mini- baldly offer a fixed htel 

i.25M motors. This Is a multi-million fndusiry figures t- ® nBrT ” [^ ^. ode - this "continue^ ln^h^^n M Turnover for the fii * »>ootbs was mum investment requirement of and relatively iillie chaw 

i.saj pound project which has -the en- orders fell, after the January thflttnj to . be c. B " £2.0im. against £2^Sm. Profit is £200. The aim of the Fond is to tat growth This 15- 

lAS * thusiastic support of the Dept. s ? leK and have^continued to fall ”™« r **®* J“ * h W* struck before tax of £27,000 provide capital growth by invest- where 1 he Jbsc&i Preferer 

:;siacnM.id of industry and will provide a Ul ^- : ini^ ,f “ 4 * 000 >- ing in higher-than-average yield- Fund stands, and it dee 

Adiart”. sound expansion to our new v!?1 In " positlon - sa > s ™ chairman. The Birmingham-based group hig Ordinary shares and the market now that 



muni 


Agar incomes rise . significantly, which 
is not expected tn- happen .while 
pay restraint continues. Exports, 
the saviour of ■ many, companies 
in other industries, are a minor 
part of this company's -turnover. 
The shares now yield -124 Per 
cent after the fall (covered 4.5 
times by historic earning^) blit 

• ; _• z l . • t » 7_i --.ua- 


Benguela rail 
traffic may 
resume shortly 


makes and distributes nuts and 1 current estimated gross yield is have been disillusioned 


bolts. 


8.5 per cem. The fund - was speculative vehicles. 


By Kenneth Manton, 
Mining Editor 


Flexello sees 
second half 
improvement 


BIDS AND DEALS 


K & H explains rejecti 
of Welfare offer 


tion for the more profitable Israeli 
business, sold last year for around 
£600,000 — a sum that has helped to . , . 

reduce borrowings. For share- |Y/|lf|WSlV F1QP 
holders, though, there might stiU iTUM TT a J u;5C 
be some wait Iot ordinary divid- 
ends and. In the meantime, the 
shares languish on a p/e of 32 at 
19p. 


LASMO& 
SCOT finance 


from Watson 
and Philip 


An interim dividend of 1.25p 
net is declared for the year. The 
2.5p total 
the absence 

proceeding . — 

current distribution is tbe maxi- Mx- 


te2ii 00t be cheAp ev * n ' at ^ THE Bengneia Railway in Angola, £252m. coupled with a higher 
levels , ...... which provides a vital transport level of fixed costs— notably rtnt 

link with the Atlantic coast port and rates — reduced pre-tax profli 
of Lobito for Zambia’s copper of Flexello Castors and Wheel* 
mtnuig industry, may shortly from £0^m. to £02m. for the 26 

resume limited international weeks ended April 2. 1976. haB „ tha - n# , -- „ ;|1K - --- 

traffic, according to Mr. A. L. However .the rate of order in- , er ®° t “ . posted the reasons the option will be put 

Hood, chairman of Tanxanviki take is increaKlne inri mV q j f » r their rejection of the SOp per holders at- an extraordtat 

*srTSL^' s tt SibF'Sz lws ins fo ^ h * w on aur ^ 

He adds that the railway' has improvement. He expects, turn- SinSl WeffareV nr,>rrkT: ~' r 1 


The directors of Kehh & Hen- changes in articles and 


Sons to 
improve 



TRIDENT LIKEl 
PURCHASER Of 
SW INSURANCE 

Trident Insurance, a 


Turnover of food distributors 
Watson and Philip improved from 
£1 5.06m. to B 7.17m. for the 2fT - „ - r 
weeks to April 30, 197B and profit “ - 

was up from £327,000- to £388,000 uinoriiy loler«st" 

The chairman of LAS 310 and s “ b p j«* ?„ h to n°™S 7,000 ’pZ' mSStf* " 
SCOT, Mr. G. F. B. Grant told £!££?. Hith £170.000. Extra- Dhrtdendn 


provided. . ... . .. _ - . 

The document states ihat tlie jubsidtary of the South 
impact of the up-to-date vaiua- based Schlesinger Insuri 
lions on the property show an institutional Holdings 


during the past six weeks floUmv- «« "ffmam are producing very encouraging awet value of U6p per share, to ^Pears the most likely p 

n *"° n 2Z -.wS-S ttS&MZns tws 

Seasonal Tyrrr riiiMiint nh ih® Mm in*« imm for some rime been aL 


^Lmo firsl Quarter. 

Miss? There might be a „„ . . . 

2+1.333 351.783 element in this upturn 'which couId be somewhat brighter. 


The 


41.338 


interim dividend is up discoiult °° U** Wra - Iaan from ^ some tSme 

77JOT indicated no positive trend. .Tbe Meanwhile. -Tanks” is build- 5?“:°- 87 P 10 °- 957 P net and the JJfpdfai ^Kp' *p£*JI!E and*^ S A Schlesinger spokesn 
problems which had caused the ins up a North American invest- ™ .the f|r?frer W per shareTvill accnie ' 


1,. .. 1, n Mn„*ii ordinary items add £3,000 (nil). mu, „_-a« ■..r... . , n . wvumua muu, «<m num uc uu « i>ux uj mucncaii inve».- . _ 

thP pnnraisal Tb e iutori™ dividend, up from _ , ^ f . ii r «5«!oo ai h^n^ decline In profitability were now ment portfolio and- also has a m axim u m permitted final Last | ^ netting’' of* develozimemV in 
mgs yesterday that the aPPra^ti 0 B3063p to o.89389p net absorbs b «& behind them and their efforts at direct interest of 6.7 per cent in Jtoul was 2^5p from profits Sniid^rf ^ Bouroemouth ' 

recent oU Ends m Block ^ ^ ( £35,000). Last year's total £*„•«« Fn ° p f °j f consolidation were stffl not Union Minlere’s Thieny copper ° f £0.54m. balisbury & Bournemouth. 

23/27. in which SCOT has a 4 a L9782p from proQt of JjMtetafc for the panod i from complate . 

ner cent, interest will reauire manna date ot acquisition in 1975 to rrJTrti *1. 


per cent, interest 


require £ 776 . 000 . 


date of acquisition 


Thierry copper 
mine in Ontario which- is 
Until that happened the Board expected to start production later 



BUENOS AYRES 
TRAMWAYS 


last night: •"We have 
been talking for some t 
there is no question 
imminent deal.” It Is 
likely that agreement or 
chase by Schlesinger,. a 
that it is reached, cou 


Results due next week 


Next week's company reports Thorn ElectricaTs products in the around £25m. (£19.6m.) looks a division.' which could produce a 
are dominated by preliminary U.K suggest a pre-tax profit for strong probability. Several fae- 50 pdr cent, profits Improvement 
results from two major groups, last year of around £72m., .a tors account for (his forecast A and has further scope in export 
with new chairmen taking ovet^ certain school of thought in the substantial contribution will sales, 
shortly. Tbr Distillers Company market suspects Sir Jules Thorn come . from foreign exchange 


Simonside 

Investment 


JBREMAR BUYS . 

SWISS FINANCE COS. 

JBremar Holdings, bankers, rhs another two weeks or in 
expanded its European operations SWS has been stream!; 
lne uquidator u now holding with the acquisition for activities over the k 
sufficient funds to enable him to Sw_Frs.BOO;000 of the, Swiss-based months since Sir James & 
make a further distribution in financial group, Gontraco Hold ings succeeded Mr Jim Slate 
the liquidation of City of Buenos and Finanz. revamped Board took "0 

^ a#04> 011 ,? e - Con , trac ^ bas 3Ub ; October. The future shap 

31, A® 7 ®.:. ■ sidianes m Luxembourg and group is likelv to emetx 

This <bstr9)ution, the ninth, Greece, two countries, in which cleaijy witbthe produdio 

■ 11 RAn f\i»r Rrovviflr hstc not* nromm iclt/ •* t n't- ■ . ^ 


wfll be at the rate of ■ llBOp per Bramar has not previously Had 1975 report and accounts. 
June share against an earlier mdica- offices, and te active in financing publication of rh* 3 


. — F ' irsr Quarter income (to June earner maica- oraces. ana is active in financing publication of rh*> 

„ L SO. 1976) of Simonside Invest- tion of not less than l05p. This a wide range of commercial Lran»- by two leading 

and Thorn Electrical Industries, is unlikely to leave the group gains on the back of the depreci- but tbe tion t0 cl ®®® 1 5 r , aUied t0 Bremar's tants. Peat MarwickMifd 

Gestetncr Holdings is due to without a fanfare. So some a ted sterling . 1 90 per cent of J^HSp «p l^S?«iS!i I T e J i " t JP e COQ *P?“y date up to - 19 M»P P* «bare. banking acti vmes. - 

announce interim results while normally cautions analysis are Gestetneris sales originates over- 11 J n, f 1 ^ h ave the same low ^ TDG INCREASES 

COX STAKE 

Transport Development 


International 


full year figures are also expected going out on a limb for £74m. to seas). Demand in the UK is Investment income in the HEAJDCREST 

- ---- ” ' ' — Tbe more cautious figure becoming more buoyant while the 52™f VSS,'” P revious ^ I 


from Wilkinson Match and Inter- £75 m. iut- uiuic muiiuua ugun uetuuimg uiujrv uuuyam vrautr uw j™— nt |, n _ m« e n* 

national Timber Corporation. is still a tenth up on the previous closure of the loss-making ealeu- ° ° d e n +1 ^ monthK ^ 43 - 596 - 


fieadcrest Investments is unable 


Marwick Mitch 

Price Waterhouse, wfaic 
been scrutinising- it -Th 
tnay be reached by the ent 
month. 




£94m. for Distillers 1975-76 pre- forming rather less well than the stantial tumround at Rex Rotary, a* "th** h^K'u.-nv 

tax profits are being made for Erst which benefited from strong Meanwhile, the new table top off- panv nor p in — • — ««»- u «j ia 

the results due next Thursday demand for domestic appliances, set machine is being marketed !£££ ^ months), leaving a . revenue 

with the improvement on the However the domestic side was throughout tbe world and a , ore lax) hut thev deficit of £6 - 844 . compared with a 


£41,020 (£223,287 for the 


due to a delay in receipt of certain §2?® T ? 34 - 5 

15 figures pertaining to Westdock following the purchase of 2a, 000 
ue which is in receivership shares, at 30Jp, cumulative divl- 


NCI HAS 38% . 

OF BEYER PEA€ 

Vickers da Costa bas-li 


— . *? 1-=5=I— s.s aaeasa *-■ S38B2E&S JSS8»5WSS .gs 5S.SB4 


ages «%« wm'im sewsyvw ss»sw* ^ m&m 

have gone some way towards should also have been helped by growth needed to improve the LS 1 ' * J3m - ,n 

compensating for the weakness of overseas rental business, lower share rating. The. preliminary “>«*• ; 

UK demand, in the very poor interest^chatges^and loss elimioa- figures, lo be announced oa Nest week’s company jnfewa list 

run-up to Christmas and in . the tion. ' J “ _ ’** 

slack conditions that followed, on \\ 

However, with 85 per cent, of The improvement seen in the compared to £7J8m. last time and narieS from Hasleracre 'Estates UTwrofeVd" aJSS*- 'wSS? "n ^T^ci lnaniH01 n 

profits coming from exports, the second half of 1974*75 at £llJ3m. in 1974. Ironically, this and interims from, Inveresk ™m.‘nr ajssm. ia-88m.». ueetidg Hinklry tern m aoi 7u ciM 

end to whisky destocking in the Gestetneris expected to continue partial recovery is mostly due to Group on Tuesday’, and pre- ""-iS? “2?-. ' it ell nr [f un , __ , f _ 01 r ne mstorir rrndino m. 

U.S. in the second half is at an accelerated pace in the increased profits on the Liminaries from H. P. Buhner on _ 0 K5' «- rtx bwSSh "«Sp? nc ?^ ^rfhnunh it Beyer Peacock ^ "ndnubre^ 

significant. . Extra fillips can current year. Fim-half pre-tax unglamorous matches Me of the Thursday. . Fodens and EJR.F. dividJnH ^n oXa™ a r« to?X “ea? »■*» pfi£ wi S ii ?he &et sroup hS ^fut^e. ??ve 

also be expected from exchange profits, due on Thursday, are business. Nonetheless, first signs Holdings are reporting prellmln- i«3. - L{? -47o L n -. T 25J , !J . ,raw> - Bsoilnw uer a ^2fS support, but to arene ll 

*■*»• md . - tacrcst *!“*■ 5 **“* .» ™ 5 ^- °. r .ip*?. » «“>«* s« & **«• “» ***** i jffist*-. sTsssfa sssp ?»!sajrsusB aSriasf ^Kh" W « «««. «r t & ™. 


RESULTS AMD ACCOUNTS IN BRIEF 

n. The preliminaries are due Tuesday-, are expected to show also includes” prelimSmes”irom * MF t productions ffumitu« 

Wednesday. pre-tax profits of aboul £9^m„ GOtspnr on Monday, prelimi- jZ* s wti, B812S p 

rhe improvement seen in the compared to £7J8m. last time and narieS from Haslemere Estates uroun tiscd aBsctu n ^1 < « * r 10 j i«d 10 


Taking into account the 48.9 The Board of Peacock at 
per cent holding in H. Cox con-, financial advisors ' Barclay 
vertible loan stock, TDG and iis chaiir Bank have rejected t 
associates potentially hold 37.3 as inadequate, 
per cent, of H. Cox. 7 spoke«iman for Morga: 

Richards and. Wallington. which feI1 ' acting for NCT, said tt 
holds- 21- per cent of the shares consider the offer of 25 f 
of EL Cox, had no comment to helminply generous-, 
position yesterday. 2* r " e hiirtoric trading re« 


Although market trends' for £Llm. and a full year 'figure of the small safety and protection Thursday respectively. 

Dividend «a»* 


Coin tuny 


FINAL DIVIDENDS 

Klaker's (Malleable Castings) 


H. P. Bulmcr ............. 

Caird (Dundee) — — — 

Cbrlsite-Trlcr 

Calmare investments ...' — 

Crown House 


□alls Mall and General Trust 

Dunbyware — 

Distillers 

E.P.F. (HoMlngKi 

Fodens 

Giliapur 


Announce- 


Last 

This 






mem 


your 

year 

Company 

ment ■ 


year 

year 

doe 

Tot 

Final 

lot. . 


due 

lot 

Pinal 

-Int. 

Thursday 

— 

Lew 



Vint tin Group 

Friday ■ 

8.438 


15 

Thursday 

4.9 

L42B 


Vita-Tex 


1.3 


■ IS 

Thursday 

0.875 

L77S 

a. 933 

Wellman Emrineerfng Corporation 

Monday 

0.85 

8.949 =' 

185 

Tuesday 

0J73 

0374 

"Nil 

WWrljiSDa Match - 

Tuesday 

2.RJU 


3.878 

Monday 

10 

3.304 

13 

Younc, Auaen and Young 

Thursday . 

« ■ 

5.691 



' 0.335 

6.315 

Nil 



• 



Monday 

6.52a 

U» 

0.65 

INTERIM ' DIVIDE HIM 





Tuesday 

3J73 

5.9s 

JL575 

Bonner . Engineering 

Wednesday 

“O.X9 



Thursday 

101 

"Jfn 

1113 

Comercroft 

Monday 

0.78 

1.82 


Thursday 

1013 

3S69 

2JJ13 

Defaenmre Coroo ratio's 

Thursday 

' 0 J* 

1J9 - 

“ 

Thursday 

t.flrtl 

0J> 

M3 

n. Dew 

Thursday 

LS23 

2.9 


Wednesday 

— 

0325 

— 

Devbursi and Partner 

Friday 

0.239 

0.581 


Monday 

. 6-8 

1.4 . 

0.9 

General Consolidated Investment Tn*t ... 

Tuesday 

0.8 ■ • 

LB 



18T8. reported June 15. Fixed assets steps takra urbidL IT raeo-aiui ! touching 39p, compared with - „ 

^rsa-fTUT. SSS “ ID,Brovu,1IfiDL No dhkteS, 'l TSTS share 

1 £31ff^S6r. Meeting. RJctamond BtrUdlng*. 

W.. July S8. noon. 


more tii an 2op is dlffit 


samci. 

JACKSON AND STEEPLE 1 cotton 

^"..* 5 .? jL»"jte!nRr sfssfefffai'su.iraa 


In cafih> 


No dividend rdr scar ended' March 31, 
1878 (60pl. Turnover 


(woollen 

for 15TS 


interestingly, one of th 
ness men behind NGI is 
. . » , mr . hp Mohamed AJ Badrawl Who 

L oL M-WElFARE Board appointee of the 

Details of proposals to change Arabian Corporation at -1 

£38.477 

. ..am for cheater Assurance and for the Per cent, stake, Bates' Shan 
a ns; ranros n« «w rcu «<u, J"*?**"" credited company to acquire from National been Suspended since Ma 

1.18 I ombi. oh.'S" SmSc JhS Westmhtster Bank the 49 per cent accountants Price Wateyhoi 

mutts in. Sri £7.444 iesssi. dmmmao .sucSn of the eapltalit does not already preparing a report on the P 

’■ r i®s per share i. 2 d (tip eomtagst. own in. Welfare Insurance have conjunction with the .Ba 

mannfacmrersi^No dividend JOHN DEL KEY- MINING Interim S ^ n L^, 0 Shareholders.. England; 

Turnover 1 l^atijsg dividnuL » amts us. pay Antraai s. The Articles at present require 


^ the Articles of London and Mat Bates, in wWdh FAC hold 

«ss5»SS¥SS S5 K2 SS ; - Jffi I 


I7„9p os.opi on oil basts; 
exclude debits of £SSl 
Compensation far fixed 
Lanka estimated at £84,000. 


(same). 


Philip Harris (Holdings) 

Haslemere Estates 

Initial Services 

Inlernalicnal Tbabcr Corporation , 

JucUsona Boutoe End WcdowaUy 

James Latham Mooday 


Wednesday 

Tuesday 

Friday 

Wadnesdaj 


1.2 

0J 

0.875 

t 

1.05 

0.5 


irfc Coopor Group 
MacdooaW Otartio Distilleries - .... 

Marllna lndosw« 

&l arson, Thompson and Ewibed 

Mitchell Somers - 

Moorgatc Invostmeot r 

Alexander Roswll - 

Robert RHey tMoWlnasi 


Wednesday. 

Frklay 

Tuesday 

Friday 


is 

0.4+ 

0.56.1 


2.0 

1.643 

2.490 

3.02 

1.797 

4.41 

1.625 

1.4 

.0.42 

0.SS4 


L3 

0J 

1.0 

Z3S 

1.05 

2.75 

LS25 

2-tf 

H.45 

0.625 


nesivnier Holdings 
Glasgow Slockboldere Trnst 

Hardys and Hansons 

lovcwgk Croup — 

Robert U. Lowe 


Thursday 

Friday 

Thursday 

Tuesday 

Friday 


MoCIeery L'Aniio Group Wednesday 


Mean Bros. Homines 
Mocxitt Holdlnsu 
Stonhouse Holdlass 


Wednesday 

Tuesday 

Friday 


-1£69 
0.687 
1.6 
1.2 a 
0.S7& 
0.754 
a E7 
' 0.1m 

1.3(5 


1.848- 

lJSXi 

3.9 

3.105 


f£l.l38j33). toss til3;0« J £30,187) STANHOPE GENERAL INVESTMENT that L and M CaitSOt iSSUfl Scares NO PROBE 
DQNALDroiT^ 1 n=jn?u=L5— BafiHiig fm- ■ Ihe T eAr 'o without their first being offered The Secretary ot sni 

“BiSte are rata to. esSstfne . Shareholders. Prices and -Consumer. Pro 


ora_aiK^jmown. w Granp_bod assets fixed assets flLTSm. rfo.iflm.j. n« cur l ^ nQW proposed to .after, the has decided not to refer tf 


between 


1.8S9 
OJKi 
0 .L» . 
1.0233 


Slcbo Cormao Hold 103s 

smiui Hold mss >Whkwortb) 

9miib wallls and Co 

Ttiora Electrical Indnsmcs 
Called British Securitlas Trust 


Thorsday 

0.3.1 

6.693 

0.41 

INTERIM FIGURES ONLY 

Tuesday 

S.G1.1 

1.413 

8.81.1 

Deanson tnohllngsl ... 

-Thursday 

0.9 

0.772 

1.033 

H.T. Investments - 

. Monday 

0.177. 

OjSl 

0.175 

G, F. Lovell — 

Trust Monday 

Am - 

t.e 

B.6 

Lowland • Investment ... 

. .. Wednesday 

l.-lSa 

s.isr 

1.8 

Peachey Property Corporation - 

....... Wednesday 


Nil 

• m- 


Wednesday 

I.» 

Lad 

1-0 

* Dividends shown net. pence per 

. . .. Wednesday 

toss 

.1.6 

:.K3 

scrip issue, t in ■■ A " Ord'narr shares. 

......... Tuesday 

M 

HUS 

u 

Quarter figures, t Second interim. 


X0.6aL. f£0J3m.). Net current araeti rent assets fflUBb ^ HOJEi'iiafamriMi *ul - - — - 

«c-»ul). Meetms Lcfcwtter on crease dMdtnd rbre^n. MeSSi' S' Article' to allow the directors to POsed merger 
J Tig«gatb° 0, amo JO* .maHnn mi plilw - w - - « July 29 ai issu#» shares without first having Inlernational and J. and J 

imnS Jf protein meal t0 nh ^ n ^ or , S37TCtlon f - t ta .|2 to the Monopolies 

Results ror year ‘to March si. tors, tahcahvhca concessions— R osuita Undji* - the • terms of the deal mission.- 

rerwr^ jnne 1 7. Fix ed assfiu STB.7M taown. Group invesmumt ivith NStWert, the latter will re- . ie.r.sw.. » . r 

iSffiS!- 2S J"S? ceire -sun new 5 d shares in ASSOCIATE DEAL 

SSorn ^curS^ear^S! SJ55i.>. mS, S u . SSS: Ixmdon and ManrtieFTer and wfll’ " J. M. Finn and.Compahy s 

DaJaety holds 'sa.09 per cent of the *wr is. • • be further granted the option to behalf of discretionary mves 

cornUy,. Meeting. Paistey on July so at TRAPFOND cARecTS (noldincs)— acquire.up to 75.000 new 5p shares client LS00 Ordinary in 5* * 

PrnaJ 061250 net per 25p shore malting at a price of-145o per share. To BerWord a(14Sp.' • - 

nfea S? 1 extent that the notion has not. County Bank mi beha 

aSM^Tkw^'S!- been exercteed on Xuly 31, 1981, S. 

{ Declaration or dividend only. i.Third- payable in Canadian fundi on August - - • - 

MW. 


Thursday 
Wednesday 
Wsdnnday 
Friday 1 
Tuesday. 


tor 


1238 pjn. 

HUDSON BAY MINING AND SMELT- l^Sp 

any intervening per^ share tor second Quarter "of M7B* f been exercised on July 31, 1981, S. and M. . Berbffbtd pure 

Tux .credit (ntlt. -Eaminsa I th* nptloB will lapse. . 25JHH) shares iriTem Marthi l 

share 4.7Sp (loss- 248pj. - • | The re»lutions to approve the Groop at 82p-per share^' -. _ 
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MPANY NEWS SUMMARY 


i-over bids and mergers 




u-. 
as.; . 


SW-- n , 


,*Sr- , 


*Ml 


V - 


m Life succeeded in its batlfe for control' of Artagen 
.' ties on Monday, just four days’ beforer its 9 Gr. cash bid 
'■ie to expire. Tbe .offer, was declared unconditional and 
ed indefinitely foUowijig the. purchase of a further *m. 
in shares , in the stock market and the- receipt' of new 
an cos in respect of 1-Sm, shares, giving Sun life .control 
lost 52 pec cent, - . * -. 

sntsply IntecnatEenah of -the U-S-, has decided to. renew 
. for AD International, the U3C. dentals supplies concern, 
i same terms which were wihdxawa last January due to 
Ities that arose at the time - over , financing arrangements 
e offer. These, problems have- new been overcome.- The 
ekage of 70p cash plus. 4fip bTfi per deiit. Sterling/Dollar 
.rdble Loan' stock for each ADI share capitalises ADI 
m. • - ■ V 

ransport Development is making an agreed 30p cas|i offer 
lare offer - for the equity .not, already owned in H. Cox 
. Hire). With the inclusion p£, recent market purchases; 
?.d its acco dates now control over 34 per cent, of -.the Cox 
. However, a- counter-bid could come from Richards and 
igton, which already held . a., 21 per cent stake in Cox 
as, since the TB bid move, bought , further "Cox .shares, 
be Saudi Arabian - National Chemical Industries has 
■d to go ahead, with a 2Sp cash offer' for eaeh .of the 
iry shares not already owned. In Beyer Peacock,: the light 
;ering concern.. The bid price is equal, to. that - paid by 
-‘he previous week for a 27 per cent, stake in -Beyer, but 
tier’s Board has rejected the offer as inadequate. /, 
recent. speculative rise in the shares of-R. and G.JDutfibert 
ited the Board to- announce on Tuesday that ' ctiScussio ns 
;ing held winch could- lead to an Offer.-- This brought a 
improvement in Cuthbert shares, which dosed -{he week 
:p, valuing the whole equity at £2.1m. Lewand Bonar 
xitiated talks with ^Blbby and Baron,, the packaging com- 
with a view to possibly, making: an offer fqr .the .'latter: 
B shares responded with an . advance to 49p, ; . Capitalising 
quity at £2m. 

'm. Reed is making a share-exchange offer carrying a 
alternative for cloth man uf actur ers.. Wm. 1 Uttleyv. while 
i (1975), a company owned by the Government of Trinidad 
‘nbago, is offering 02ip cash per share for. sugar .man ufa c- 
; Caroni. Subject to Bank of England approval, Douglas 
>s intends to bid 62.5p per share for the outstanding .equity 
e of Man Associated Investment. 

’atks that might have led to an offer for Dufay Bitumastic 
been terminated. The Board also gave a ^drnihg that' 
alf profits are expected to show a material .reduction.' 


Value or Price Value - 

Company - bid per Market before of bid . 
bid for . share k ‘ price k bid (ini’s) k 


Bidder 


Final 

AccYce 

dale 


Second Scottish 
Inv. Trust 
Shephard (E.) 
Spencer, Turner A 
Boldem 

The* 

JJttley (Wm.) 
Wade (C) Ord. 

Wade.(a). , B, , jQi 

VVaJte& Sod 
W arwick Eng. . 

Waterval 
11 


40.9 Scot- Lov.Tst. — 

- 1.5*11 JopHngs — 

0.7 DentFownes — 
4,3* (nt Com bus tn. 9/7 
0.6 Wm. Reed 

' O.J8*d Derby and Co. 

„ A2* A. Derby .and Co. . 
2.9* Fan-zone 
1.6 Gidney Ind. 
Invests. 

63.5 Union Platrnn. ■ 

. .. .ai offer.' b.Cash alternative, c Partial bid. d.For capital 
not already h^d. ■'e Combined, market capitalisation, f Date on which 
scheme is expected' to .'become operative. :g Based on B/7/76. 
k Based on 8/7/76. (At suspension, t Bid. - 


71 

72 

85 

Sl*d 

77 

50 


120 

73 

85* l - 

' ST i 

68 

•131' 

131 • 

12 

iii*a- 

10I 

9} 

nm. 

-,I0± . 

At, 

90* 

87 

85 

26 

24 

' 21 

-171 

-164 

171' 


PRELIMINARY RESULTS 


Company 


•. i Pre-tax profit - Earnings* 
Year to - (£000) per share (p) 


Dividends* 
per share (p) 


Assoc! Newspprs. ' -.lfcar-31 : 8,451 (8,215) 


Attock Petroleum. 'Dec. 31 
Avenue Close '* ■■ Mar.- 31 
gawbergers Mar. 31 
Braby I«slie • Mar. 31 
Braham Millar Mar. 31 
Braithwafte Engrs. Mar. 31 
Bristol Post Mar. 3 1 
Carelo EngJneirg. Mac. 31 
Concrete .- -. Mai*. 31 
Copydex ' . Dec. 31 


Value of ' Price, Value 
jmpany . bid per Market before of bid 

■ - — _T i_ I# • WSJ T> 


■id for 


share k jirice k bid (£ra’s)k 


■ •# '•■> Final 
AccYce 
Bidder date 


Greene King May 2 
W.W.Hall . Apr^ 30 . 63 

Hammond HkTgs. '.Mar. 31 y 409 
Hendersn.-Keiitan Mar. 31 1,379 
Kfxnpher - - Mar. 31 
John J. Lees Mar. 31 
Manson Finance, Apr. 30 
Marshalls (Halfx,) Mar. 31 
Mercury Secs. . Mar. 31 
Metropoie lnds.' ' Mar. 28 
Rrdland. 

Rothmans Inlnl. 

Scot. & Newcastle 
Sekers Intel. 

Sogomana Group 

Stroud Riley 

Sutcliffe Speakmm Mar. 31 '452 

Tex Abrasives Mar. 31 2S2 

United .Gas -Mar.31 . 1.156 

John Waddlngton Mar. 23 . U35 
Warwick Engrg. Mar. 31 332 

R. Kelvin Watson Mar. 31 502 

S. W. Wood Mar. 31 .460 

F. Wrighton - . Mar. 31 .472 

Wm. Tates - - * - Oct 91 ’• '293 


.... 11.7 

713 1600) 7.4 

235 (366) 1.9 

038 (1,510) 4.1 

1,503 (1,057)- 21.5 
- 789 (516) G.5 

846 (453) 28£ 

000 (1;154) : 72 

' 608 ( 652 ) 6.9 

1,354 (1,055 ) 6.S 

188 (320) 3.1 

8A 
-8.0 

2.4 

2,774 (2,003) b 18.7 
62 f578)L 0.4 

(416) 7.0 

(871) 13.5 
S72L (190) — 

98 (74) 5.7 

506 (502) 3.0 

1,664 (1.197) 15.0 
9,344$ (7,277) 163 

21G (213)- 5.6 

Mar. 27 26.S20 1 19,060) 12J2 

Mar. 31 40.410 (21.410) 1 1 2 
May 2 30,938(22,748) -5.6 
Mar. 31 133 (168) 1.0 

Dec. 31 ■ 236 . (363 » 5.1 

Mar. 31- 234L- (145) — 


(346) 
(340) 
(822) 
(2.424)' 
(652) 
(STS) 1 * 
(986) 
.(283) 
(260) 


8.8 

7.0 

6.1 
13.4 
4.2 
7.8 
4.7 
4.2 

38.7 


.( 11 . 8 ) 
14 A) 

(2.7) 
' (7.4) 

(15.6) 
- (4.5) 

(15.4) 
( 10 . 0 ) 
( (7.1) 
1 (5.4) 

(4.7) 

(8.8) 

(17.5) 
13.1) 

(13.7) 
(— ) 

( 6 . 6 ) 

(10.5) 
123) 
(3-3) 

(4.1) 

(10.7) 
(13.0) 

(5.4) 
(S-6) 

(3.5) 
(4.7) 

(1.5) 
(5.4J 
I1.S) 
(7.4) 
(7.3) 

( 2 . 1 ) 

(20.7) 
(4.1) 
(5.9) 
(7A) 

• ( 22 ) 
434.0 ) 


4.6S5 

411 

1343 

2.601 

3.D87 

2.08 

6.937 

5.19 

2.439 

3.146 

2.034 
2.574 
2283 
0.945 
525 
Nil 
4.0a 
1.98 
Nil 
1.712 
325 
4.711 

3.035 
Nil 
3.409' 
1.658 
2.775 
1.0 
2.752 
0.625 
2213 
2.707 
2.031 
5.868 
2.0S3 
1.927 
3.461 
1.083 
2.473 


(4504) 
442) 
(1.148) 
(2.385) 
(2.828) 
(1521 
(6.373) 
(4.72) 
-(2.251) 
(2.89) 
(1549) 
(2.34) 
(2.19) 
(0567) 
(4576) 
(Nil) 
(3.75) 
(LSI) 
(3.0) 
(1.626) 
(325) 
(4263) 
(2.759) 
(Nil) 
(2.872) 
(1.524) 
(2.523) 
(1.5) 
(2.5J6) 
(1.751 
( 2 . 02 ) 
•J. 707) 
(0.163) 
(5.459) 
(1.968) 
(1.777) 
(3.191) 
(0.985) 
(255) 


Ptic 


ternational 

»**y 

imore 
:eu Props, 
jurne Invs/ 


116 

* 76* 
■90*d 
21 *: 


llOg 

33t 


97 

33+. 

66 

41J 




» V 


f\p 


i i r 


>U 


n Cons. 

20 

18t ‘ 

18t 

(Hugh) 

* Peacock 

40d 

25* 

381 “ 
251 : 

■ 17J 
22 

ids 

4Gb 

46 

20 

Hun & Hove 
tluoi 

•h -American 

. 56 bd 

50 

52 

ucco 



370' 

375 

cctfSccs.Tsl. 



297 

195 

. Defd. 

_ 

£12 

762 

an (M.) Propr. 

75* d 

74* 

461 

ni - 

12{* 

12 

8 

i & Fenn 
(H.) 

75b 

74 

58 

23 

-want Hire) 

30* 

Sag 

■s Estates 

2*d 


12* 

& West 

55*d 

52 

53 

.Trust 
isses Engrg. 

30*d 

30 

22} 

Assoc, of 
ter. Bond & 
irefaoldcrs 

364*d 

370 

300 

,-t Finsbury Tst. 

. 33*d 

33 


Um Props. c - 

47* ' - 


? a*V 


btdlcawi. . 

18.0 . ] Deatsidy lnlL 

-05*-' YoirkTihfler' 
33.6*dSnh Life 
L8*' Inccntiye ' 
Investments 
0.2 HamptonTst 
■ 15d Manure &Grtn 
2.0* NatL Chemical 
■ Industries 
35b BarrowMllng. 

0.5bd J. Coral 


• 

INTERIM {STATEMENTS 

■ . 



Half-year Pre-tax 

Interim 

— 

Company - • ’.tQ • profit “ 

... .. ... (£000) 

dividends* - 
per share (p) 


Andte Sllentbloc 
Baker’s Stores 
W. W. Ball - 
AG Barr ' 

Bath & ‘Portland 


Apr. 4 
Mar. 27 
Mar. 31 ~ 
Apr. 24 
Apr. 30 
Apr. 30 


1.058e Agreed merger — 

35*d Burton Group — 
5.5* Caronl<1975) — 
4.1b Trafalgar Hse. — 

1.4* . Trnsprt Dvpt. — 

' O.OSM-PrLvte. Const m. — 
1.3*d Arbuthnol . 

-Lffitham* -. — 
119*11 Anroraffldgs. — 
0.4*d MasKrs43arke & 
Cox-Jbnsn- and 
: E- D. & F. Mano — 
05*d jr. D.BntebJsJn 

^25** 'Wo^se^lSSikr 


401 

(422)- 

0.7 

- (0.625) 

• 113. 

. (81) 

, 0.353 

(0J25) 

> 249 

(241) 

J1.83- 

10.755) 

‘488 

(3S6)L 

J.4 

(1.4) 

1.082 

(7811 

,123 

11.01 

74 

(131) 
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Brmnkbm. Pallet 
Cap. & Cnty. Lnds.. Mar. 31 
Glanffd. Lawrence Apr. 4 
Glass Glover .Mar. 3t 
Gough Cooper Mar. 31 
Howard Machinery Apr, 30 
.Imperial Group.. Apr. 30 
Mnckinaon, SctW. Apr. 30 
Donald Macphrsn. Apr .-25 
Herbert Morris Apr. 18 
Trident TV Mar. 31 

(Figures in '■ parentheses are for corresponding period.) 

Dividends sbown.net except where otherwise stated. 

* Adjusted for afly intervening scrip issue, t For 27 weeks. 
S For 26 weeks. J Net H For 24 weeks'. ' a Gross, b For '53 weeks 
LLoss.. ... " 


"hi, >n & DwhsL 
! (W. W.) 
dman (Thos.) 
a Cinemas 
of Man 
s. Inv. 

Ji &- Hendrsn- 
nedy (Allan) 
don Tin 
tin (Tom) 

brook Props. 

ropole lnds. 

- Bridge Hides. 

jock Sas ini 
.Plats. - 


28 V 

26' 

20 : 

1-2:' ^ 

,1J9*J Gen.Wirapey 

35* ‘ 

33 

17 

23*d 

24 

11 

021*d ScapaGrp. 

120*d 

115 

05 

. 0.3*d Raak-Org. . 

627*d 

GO 

SO 

0.6*d Domrbis Ests. 

80*d- 

84 

76 

3.6*d Welfare Insur. 

37 

33 

S3 

0.3 Ferguson IudL- 

197*d 

175 

157 

3A2*d Pernas Secs. 

S61 

82} 

.. 76 

' 13.3 Berisford 

(S.andW.) 

47* - 

47 

. 32 

1:9*. Croudaee 
Holdings 

50* 

49} 

32 . 

0.4* . Inti. Curtiiuitn. 

12 

15 . 

35 

0^ Hareoort Irish . 

Holdings . . 

O Sd Warren Plntns. 


■a 

47 

174 • 

188 

.67.6 . Union Platnm. ; 


l Offers for sale, placings and introductions 

•‘Vlnera: Placing Ini. shares at 26p each. ■ 

■ ■ } • • ■ ' *' 

Rights Issues 

Braby Leslie: Oue-for-three at 52p each. 

Second City Properties: One-for-eight at 24 p each. 

Scrip Issues 

Braham Millar Group:- Two-for-flva, . - •' 

Sutcliffe Speakman: Onq-forrten. - 


DS AND DEALS —(Cant’d.) 

CH offer 
ar Thermal 
ipses 


ternational Combustion 

dings) announces that the 
• for the capital of Thermal 
ilcate other than that already 
?d has lapsed^ following only 
inai acceptances. - - 
accordance with the terms 
he offers, share certificates 
forms of acceptance will be 
rned within 14 days, 

MU WIOT 

nu Wine Holdings announces 
it has received acceptances of 
iffer in respect of ‘a total of 
!7 shares in Stephen Smith 
Co. Emu is now interested 
tola) of 864512 Smith shares 
1 per cent.). ' 

* le offer of 58p cash -per share 
- remain open until further 
:e. 

. .WARDLE 

smaid Wardle has recently 
uired' from Mr. . S.- Huizink 

remaining 5 per cent of the 
tal of Sdiotte the Dutch 
Lidia ry, for a cash considera- 
Of FlsJ225,00d (£40,000). This 
^deration is the minimum 
^deration agreed at the time 
n tbe company initially pur- 
ged sS per- cent, of Sehotte'-s 
ita! and is payable at this time 
io the termination of -Mr. S. 
zink’s service agreement. • 

SSOCIATE DEALS 

n behalf of Transport Deve- 
nent Group Sheppards and 
se on July 7- bought 10,000 
inary at SOjp each and £6,754 
ter cent, convertible unsecured 
t stock 1990-95 at 82} Of H- J 
and. Soxb (Plant Hire)., 
aurie MiJbank purchased 
OO Dent Fownes Ordinary ar 
P on behalf of Ace Dneslmeht- 
npaay. a subsidiary- of Anglo 
4 can Finance. ‘ 


L. A lease I purchased on hehall 
of an associate of Peru as Securi- 
ties' 25.000 London Tin Corpora- 
tion (Regd.) shares at 175p -per 
share. 

SHARE STAKES 

Mr. G. Fisher has acquired 
93,000 Ordinary Jdp voting shares 
of Feb International, taking his 
total holding to 182,781 (10.55 per 
cent) shares. -He has disposed of 
65,712 ."A" Ordinary shares. 

Rothschild ' Investment Trust 
which originally held 11.1 per cent 
ia now the- wsrieficlsd owner of 
845,675 or 135 per cent, of the 
JLEP Group. ■ . 

Avondene Properties holds 
L 500,030 (2358 per cent) Ordinaiy 
shares ii) Braid Gronp. 

PENTOS— JEAVONS r 

Pentos announces in respect of 
its offer ‘for all -outstanding 
capital : of E- E- ; Jeavons not 
already owned that it has now 
received ' acceptance . totalling 
1592,571 - shares -which - together 
with 293,780 owned prior to offer 
and 708510 - stares .acquired, 
during the offer represent a- total 
of B&5 per cent, of the Jeavonb 
capital. . 

-■ Pentos'intends in due course -io 
acquire compulsorily all outstand- 
ing stares. The offer - with the 
consideration of 15 per cent con 
vertible. unsecured loan stock 
1985 in Pentos remains open for 
further acceptances. 

-TEUtKDviMEDCE. 

Third ' . Blfle Investment: 
announces the acquisition of- 75 
per cent, of railway stationery. 
Consideration is. £91,000 in cash 
and S23J0O0 in 'a single loan note' 
; issued by- Ihe company and re- 
payable April 1978. The vendor, 
has warranted profits at £170,000 
for the two years ended Oct. 31* 
1977. . 

BTR— «W 

■ Wit’s proposed acquisition of. 
SW Industries has beeft'aproved 
by the SW“ holders. . ’ 


JLANKSTONE SINGTON & CO. 

(Members of Tife- Stock Bzchaepe} 

Mr. Michael p. Blankstone and Mr. Reginald L- 
Sington aiinounce the- opening of iheir new firm 
. on Monday, 12th July, 1976. 


Martins Building, 
Water Street, . 
Liverpool L2 3SP. 


- Telephone: 
051-227 1S81. 
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Construction materialsand services 

in 23 countries 


PRELIMINARY RESULTS 


Year to March 1976 

TOTAL GROUP SALES 

Group Profits before tax 
United Kingdom 
Overseas Subsidiaries 
Overseas Associates ■ ■ 

TOTAL GROUP PROFITS 
BEFORE TAX 

Earnings per share ) . 
Dividend per share -gross 


1975/76 

£m 


185-12 

11-65 

9-97 

5-20 


1974/75 

£m 


INCREASE 


0 / 
* 9 


154-37 +199% 

5-00 

10-79 

3-27 


19-06 +40-7% 


12-18p 

5-2450p 


8-57p +42-1% 
4‘3706p +20-0% 


The Annual General Meeting will be held on 16th September 1976 in the Plaisterers Hall, Wo. 1 London 
Wall. E.C.2. at 12.1 5 p.m. 

The 1976 Annual Report will be published in the fourth week of August, after which copies can be 
obtained from the Secretary, Redland Limited. Reigate, Surrey. 



The aim of the Trust . 

The aim of the Jascot Compound Fund is to provide invest- 
ors with capital growth by investing in higher than average 
yielding ordinary shares. 

Howwedoit 

The Fund aims to achieve its objective of long term growth. 
and an immedia te high yield by adhering to a time proven 
investment formula. The formula is constructed to isolate 
those shares in the market, whose price does not refect their 
true worth: in other words, it is designed to. pick out stocks 
where the price is below the level it should be. The Fund 
then stands to benefit not only from the increase in trading 
prospects of companies in the fund but also from what pro- 
fessional investors call a “re-rating** - a truer reflection of 
the fundamental worth of a share. 

Performance with income 

The investment policy is' based on the Investors Chronicle 
High Yield System - a time proven formula which has bon 
in use since 1939. The managers believe that results speak 
for themselves. 

Defensive Qualities 

Since Jascot Compound Fund was lannched 4 years ago, 
the Stock Market has been through a difficult period and 
has* in fact, Men by 14% a as measured by the. Financial 


Times All Share Index. The offer price of income units has, 
in contrast, risen by 8% from 25p to 27p and has com- 
fortably beaten the Unitholder Index, which measures the 
average performance of all unit trusts. 

Bear in mind also that unitholders in the fund have re- 
ceived an income well above average. 

This demonstrates the. defensive qualities of the fund and 
leads the managers to look to the future with confidence. 

The Future . . 

More than ever it makes sense to attempt to protea capital 
whilst maintaining an above average income. The increasing 
volatility of the srock market presents excellent investment 
opportunities. The managers are confident that Jascot 
Compound Fund is well placed to seek these out and 
achieve its stared objectives - growth with a high yield. 
Share prices can go down as well as up. It is, of course, 
when they go down that the fund has an opportunity to buy 
shares more cheaply. So you should look upon your pur- 
chase of Jascot Compound Units as a long term one. 

Remember the price of units, and the income from them, 
may go down as well as up. 

How to invest 

Simply complete the application form and post it to the 
address shown, together with a cheque for the amount you 
.wish to invest (min. £300). Your cheque should be made 
payable to Arbuthnot Securities Limited. 


Fixed price offer until 5 pm July 16, 1976 at 27p per income unit 

(and 34-2p per accumulation unit) or the daily prices if lower. 

The managers reserve die right to close this offer should the value of units rise by more than 3! %. 

Estimated current gross yield of 8i5% is based cm the offer price of the income units. 


GENERAL INFORMATION 


Applications will be acknowledged, 
and unit certificates will be issued 
within 35 days. The offer price in- 
dudes an initial charge of 5%. The 
annual charge is J%-~VAT. Half 
yearly di&ribnrians net of basic rate 
lax, are xasde on 15th March and 
15th September for those registered 
on 31st January and 31st July 
respectively. 


After the close of this -offer, units may 
be purchased each Monday, when, 
units cm also be sold back. Yon will 
receive their cash value within * few 
days of ottr receipt of your rensaneed 
certificate. The weekly price and 
yield appears in most le ading news- 
papers. A commission of 1$% will be 
paid to recognised agents. This offer 
is not open to residents of The 
Republic of irdand. 


I Tot ArbuttuiMSacuHth* Lld„ 21 Lawn Strut, Edinburgh, (/Ugistvm Offktt 
EK3BLH,orDhona;Q31-2281431 and ask for dsalen. . 

I/Mta wish to Imtat (ha sunt at £ (mm. E300I in Jascot Compound 

I Fuad (floomo Units and endow i cheaue pavaMs » AKwtnnot Securities Ltd. 

I/Ws4ad«*utati nm /we an over is and not mutant ouurfe the scheduled territories 
iw am I/an we acquiring the about mentioned tacyrttlee as the nomlnw(a) of any 

I pasonte) raaMint outside thaw tairttories. ( If you an unable to make this declaration, K 
rimuM bo (Meted and the twin lodged through your Bank, Stockbroker, or SoUdtw St 
the Untted Bngaamj 

g tf you arista to re|iiv*fttheliimi me puma* tick thl* box for Accumulation UnltsO 
Signature (s). 


Trustees 

- The Royal Bank of Scotland Limited 

Managers 

Arbuthnot Securities Limited 

(Registered in Edinburgh 46604 > 

Members of the Unit Trust Association 

Directors Sir H.H. Trevor Da wwn.Bt.lChiinnan I, 

AFiddcs.OJ.B,]J > .(DeputrC3uUflUO), . 

• . A.R.-C Art«jthiwt,M. G. Barren, 

. C. D . Lawton, F.C. A.. M.P. Renton, J. Roy, A.C.CJL, 
Professor Roland Smith, JLA, M-Sc. PhJ) (EconJ. 


I Joint applicants, a/t must sign- State Mr/Mrs/Miss or Tales anti Fonnaims.. 

Full Namefs). 

| Addrasg(flc) _ 


, 

1 Stare iHhttQa scheme lleli bar hr WiilsQ 


__ JK21FT 

whame Bek box InrdatatljQ | 


ARBUTHNOT 

for investment 
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surges over 1,000 again 


OVERSEAS SHARE INFORMATION 
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NEW YORK, . July 


than expected rise in the U.S. against Thursday's 21,71m. The In Montreal Industrials rose added DML50. BMW and Unde Atn» — 31 

' Wholesale Price /ndex for June. Transport IndK raced ahead 2.79 1.14 to 197.40 and the Composite fell DM2 each. AtajaAiumHuimii |g«8 

mu. .11 r. . rm. .. „ J <n and Ktivtc l>RIn S9S tn liuliltf /I’M inn fl «... . n . n .mr « ' . . .... Alcoa _ — 


... . ' ‘ July July MJonuiuCtlMB — TB* 78* 

- awe* . 9 _ fl . ! CPC Lot'tutlonl., 477, 46* 

• I,, . — - — - — — ‘ Crane — : — 38* 36* 

UKM tnh«i 47 14 ■ 461* . C'rocterNal... — 26* 27 

iddnaKcnph ... 10* . 0* : Crown ZeUerikeb 39* 39't 

Aetna UieiCaa.' a9* J SB* ; Cummin* fcnipnt 39* oft*, 

Au- rnoduci *...... 78* i 76* ; Curtui-ITtigiiU. ■ 13* 1 -IS 

Atmo..— . _....., 31 3012 i _ ■ • ■ 


39* 39 U ; Katrar AJnmia'a *7»» ; 36H ; Ridi'wra ilmvl.. 

30i; f oftss. KstwriDdmtriJ 14a 145* Kcdreeft later- . 31-4 

13* I IS ; biaukr He«fc__.l 40*'' 41* . Bulim4Bi»w; to* 

n^. • M- ,K*y- 4 >4 ; 4;B .jfcr^iDmeft 4fl 


3012 , • . - . Kny— . - -■ . 4 

86* :Uuu '....: 261* . 36* ; faleaaeCotl I aft 

843, i Dux tndunriffl-l 3flJ, 1 36/ 3 1 KerrStoa«^J^,| 79 


The other factor was Thursdays to 22S.35 and IStoete rose M* to Index gained 0.73 to 13051. But ■ ZURJCH-The market continued tfcFuE. mIS.! ‘k5LtcS£: 

banking figures described as 31-50. Utilities gamed 05a lo utilities and Papers were both slightly higher, although small AH^i»ny Fmier .18* IS* } i*i Home •-••49 28* ; kteritwrty «*? 

neutral since they indicated the S9.53. 1 lower. losses predominated in major aiu«i ChemlcsL. 38* 37 , Dcftom .-.■■■ • fJjU 4ij 

nation's monetary policy was likely At the close Burroughs was i up PARIS— The market was sharply Banks. Financials were generally 2f ,, 24i! 75i! r 74 S kS££“'“T"' 

to follow a steady course for the M» *£ J°wer across the board foUo^ig higher, Insurances ££ZZZl St . ISS SSSSSff! IS , f* §3Sc*t- 

present it was introducing some new pro- the latest forecast by the French gains and leading Industrials _ DigitinSmJp I7 §j b 177i* Leri strewn 

Stocks were on the rise from ducts. National Statistics Institute fluctuated narrowly. Anjmuta Heu_h 2314 : 23 Disney cwVnj — ; fa 537* -Ubbsy ow-jfa 

tha nnanimr ufann tho 1J.S. Labor HeaV'liy-ifadCd Copper LabeTU- antieinarinw etaum* omwth -*».ri \m Axr fra— «. . . Amer. Airlines— l4Js 141a Dover Corpir.,™., 68 fiOif 

.Voter. Brunts....! 405g I 40* Dow CitamiraL-i 47*4 46 14. QBSeOOnxnL 

Juner.hmKfaaat 367a j 36* J Brener— . .—— I 447ft 43*' UjK (BBlT; 

Amer. Can—. 341a I- 34* Do Pont I 134* 132 It' Iictozulntust. 


■; 4, 4 2; B ; Bsftiki iWh.... . 4*'-a : 47* 

j ssifl •, ss-4 ; i(ufi ii Ji 
• CTBm. 14* 


78^* ; Itjaer 


CANADA 


4IHUMHI OUllfb LAI v J . _ JVOTCO H4 CU VUiUM LMl Iff IU4UV4 *• ■ ■ ■ 

nation's monetary poUcy was likely At *8 clww Bwroughs was up PARIS— The market was sharply Banks. Financials were generally 

to follow a steady course for the SIS to SI® announcing that lower across the board following higher, Insurances posted minor ^“ Cfaalo:,BrB - 

it u>ic lntTonutHnw some new nrn- *u_ i.. * >. ... . 3/ ? ■ j — 


Stocks were on me nse irora uun». ixanonai Statistics restitute fluctuated narrowly. atowi 

the opening when the U.S. Labor Heavily-traaea Copper Lab©^ afl^ipa^ng si ower growth and an MILAN — The ntarite* dosed t mBP ' 
n^nartment renorted that the WPI torles rose 54 to $BJ. The com- increase in the inflation rate fn» fimur mm. - * •' Jner ' 


SO* ‘ £a.ton Inrfi.. 6la 

42 I Schlits Brewings 807/s 

32*4 j Scblmnbcrjtf r_..‘ 88* 


iBi. .Www aOis 

87U "i B*nfc Moiti.tbb*.. 1-* 


1*!! 18* 1 177a '■ *8^ 


Department reported thatthevm torte rose . m n 38} Tne com- ■ the .inflation rate for firmer over a b?«d froit in SB 

rose 0.4 per cent , last month pany . the second hdf of the year. The fairly active deaiip^ aW. cS— ^ 34i| [- 34* 


. - - , ^ uwi ui uu j«u. mo tan 1 3 bvu»« ueaunn. Amer. uin v m font *o-**<* iviv 

aaainst a 0.3 per cent, nse in may reason for ' lb® ■* . . Index touched a new 1076 low.- nco n^,. . . Amet Cj-wumuW- 25*026* Dymo Iadmtrloi 10*1 ^9V 

— considerably below some private Pnces on the American Stock Carrefonr fell Frs.61 and BSN e market was Amer.^o.iWrf 22* 22* &gie Kc h w -... 35* , 36* 

forftcasts. Exchange advanced in moderate Gervais anr ! Afrinn* ■ VIENNA— Very steady in light Americniitpn»| 37* ; 3714 Bwt AlrLtawD .10* ; 10* 


47*4 46*. rtortaOtoqjUT. 33 I 327 S SaXl PKper 19* / 19* --•* 

* .3 11* ,S5f^ iSytrai^l .52* (■■ 50*4 ScoviU Alfg. 1 17* ’ IV* 4 ] S'-id 

■ *?£?* 1Z 2iV 15* I IS* Scodd’rlhSvert; 7»a 1 7 ivt* . 24 

■ IOU 9* TnrHMwlfli.iwn 11 iT f ill* #■ ^ ■ xni. m 


forecasts. 

The Dow Jones Industrial Aver 


Exchange advanced m moderate Gervais and Afriqne Ocddentale 
. trading. The Anex index rose 0.68 each lost FrsJ6. 00 Bancaire. vo ^^. 


ADWrtc'nKxpraW 37* | 37U East Air 
Amer.Honw Prod! 347g r 34*' Eutaus 
Amw. AfaflcaL..! 9* ! 9 UatoOw.. 


The Dow Jones Industrie Aver- traamg.__ine««a muex rose u w each lost FrsJ6. OO Bancaire, rnpi?MTur r „ n tZr \Ku^l ■ 9* ‘ 9 

ase rose 11.13 to 1,003.11. while the to I08j»i, whfle advance led Aquitaine and Michelln were ^ N a Sii> G G aneraIly vl 4v B 

XVSE Common Stock Index gained declines. 392 to 219. Turnover weak. to f^AiSiTOewm>? adi ^ iowr. S«l u»J 36* 37* 

amounted to 2.«m. shares. ™ . . JOHANNESBURG — Golds were A^.SMDdudJ 23* > 827, 

- Vl® market slightly easier in quiet trading. A^ic«x 32 -«i* 

FRIDAY'S ACTIVE STOCKS _ ” SS? JLSS “S dosed « |7 
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Lang l(Ua 
XnQ&teul 


! Ui* f 114 Sw f-ontei«»m_: 30* 1 301, . — •* 
16* i 16 ^ 85* ’ 24U 

'ffi* ! U'J SSHU-.! if;? ; Jfi! ;£S^“r:: \V K . 


BGA G ; l 17 Tf 16* 

H Pmo Oul 14* I 14* 

Klim. 1 SO* 


FRIDAY'S ACTIYE STOCKS 


iODTs ; wg. ..U4 i .«* SSyfiSsr w* 1 68»S-|»»™“ “ ' 

41* i 40* »* 40* ssSco_!ri 33* ( 337, ■ : T f^. 5 

Uickr iftmNtreA ■ ISfia 1A*2 shall nt i i fafiSa 66is . JJm 

17 Tf 16* Bl* 81* 503ft ; 30* 

M* 6* .,«8 Sip-1,™ — '■ Z4'i 
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Slocks 
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on 
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price 

day 

Pftser 

. 333.380 

SB, 1 

+ i 

Texaco 

. SSIiTflft 

28". 

— 

Com. Telephones .. 

. AOijm 

I3t 

— 

Standard 01! Calif. 

SJ3.200 

a si 

“J 

Simplicity Pattern 

232 

Mb 

+1 

Usllfe Corp. .—.... 

. 350,400 

m 

+4 


. 224.400 

33k 

-Mi 

Evans Products 

. 197. IBB 

10: 


Aeftu Life 

. m.300 

2SI 

+* 

Tandy Corp 

. ITEhJOD 

341 



ATiirn MSDlfCTC uutcn Internationals were higher with the Tokvo's V 'Index ajlf i 207, j zo* E~h,n "“ 35C 

OTHER MARKETS weaker, except for Royal Dutch, at 393.90, up 052, 1 ' £i 1 4* 


80* saa*^ Sh 


Hi ®£fcd e re ?&3 55 .! 55 Iggaag 


,7, — 7 K 11 VHIVIII ALJffJ.au, upuji r — 7' — I An.: n fl|n *t*8 j 

rose - AUSTRALIA - Markets were KeS!' 30* 30* ff* I 

moved hl-rhm- mixed. With Minings firm, but AnlieuoaBraXi 51 50* ni, r t Jgjg I 

moved hlober, although trading Industrial leaders lower Pan- Am*»:>tML — 1 32* 32-* t I iui! 1 luo 


43 * Mf»Haao«ara_ »* 39* siSirUelty 

33 M«poo-J — — .. as 7, 30* 

cju Ucratim Op—; 87* 86* 

54* Jtorlm. aiidtana, H lO*f 


-ptL* wiiuu wMiMnaj XX 1 N Tnt M frm 

38* B«>haU IWdJ- 18* j 18* SciL 

28* _•' doatbemCcb. 




Canadian stocks closed 


industrial index edged up 0.86 10 FRANKFURT - Shares dosed 8A8.17 and CSR \a^:==‘ M* 


1014 j Flu “- 41Sa 

24* |K.11.C _ —. 24* 

5&1. Eonl Motor—..- 68 U 
44b F-Jreiaoal-Mdf... 16* 

28 U ' FuxtMi). .... • 44* 

45*° : rraokliirMioi-.. 33* 
3724 ; trrcpnrtMlitente! t6»e 

20 4 1 Eivetwil- } 25* 

42* j Kuqtai lntlimfn« 9 
l^j 

43* U.A.F 151= 

24* { Gannett. < 37 

40is ■ Lien. Arner. lav..: 1 l* 

25* . UArtL -J 28* 

3H> Oen. Cable 1 12 



Jnlr Julj- ! JuIt ■ Julv r July , : ■ ■■ - 

; 8 ' 7 fi 1 2 ! 1 : Hjgh | L>JW ' Bitfli I L-sw 


'since com pi *i, mi 65.06 j 65.56 . 56.46 [ 55.22 j 55.71 t 47.M -'«« Hi«h« 177 


I Mjeii B-- ,0,1.701 


ludiMtnsL*;. lMS.HM1.l6lB81.8i; 88J.WI 9a«.MI0ffi.7Bl 1,01 1.02 ! »M.n i 1051.70) 41.22 MONTREAL 
1 ” 1 1 ! »*U4| C*/1j 1: 11/ 1773 1| f?7752} 


Home Bonds 1 — t — — — ! — . — i — — 


BomeFniia* | BE.&B B6.Si 86.27 B5.8K 8G.7flj — 
Transport.... J 228^5 224. iJ 228.28 224 223.79^24 .1 


TrMtne vol 
uOmT 1 


Unlit**...... I 83.6Sl 88.241 8B.B7I BBA4 87.74, 1 B7. 


Industrial 

Combined 


ni.V July July , Jq|y I 

J 8_| 7 J C Hijrb 

/.« 138.12 18631 [l9Aa<l’ U7.U 
ILB1 1B9.7B 168.17 189 JT 1BB.7G 


^7? 5 i lafif® (Sn fBrtjsB TOROSTO Industry ,B7M 166.84 IBS. 17 |l66.5B 137.46 MS, 17SJI1 

6 1.80 1 163.12 10.58 JOBjUllfESBIJRG 

UM 171.5 175.5 175.0 770.6 85.? UM, .171.5 


Iff. I [25.5001 10,470) 18,15® 1B.738j 21,15^25 JU 
* Boats of index changed from July L 

(July 2 | June 18 

— — 
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197.40 

<30i2i 
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Aron Pwdws... 47* 
Balt, baa Kiel... 24* 
Bank AraencK... 86* 
lianfceib lr. X.Y.' 331a 

Hartley Oil ' 28^ 

UeUnceFiola..' 26’ « 
Beeton Dickuisun' 3Ti« 

deii A; Uuneil , 20* 

Uen>l>% 42* . 

Beugnet Cuov ■B'j 1 * . 
UetlUeliL-m Steel. 43* ! 
Blai-k A. Decker Z4* , 

H«flUK , 41 I 

Hoine Cascade-.. 1 24 * . 

Burden.- J 31>s i 

Ursrg Warner—...; 39* | 
Bnuiiff lot..—. ...I I33 t 1 
Ommiuj •A’..— — 10* i 

Bristol Myers.—. I 79 I 


Soil \SSSSSSBSSiW -Si* 112 i ■« SS-JSSte'- 

MoUl Core — : 58*4 -l ouinStai 52 i- si* in^LuTSSw’ 

851, M«wmo. ....... 90 70 70 

57* ! itorgaa J. P... J-t : b0 ‘a Isnuil Cbemhnl . 44.* 44*_ •ffig- 



lb* 16* ,»towrol»-...-_L 554* , 66* ItStertins Utufc„j 17 • 

44* *3 • Murphy OIL S3* : 35* SiudeSiter.3- 1 48* 

33i. 32* Nabisco. .411, 40;8 IsuuCHi 38 

h6l E ’ 36i, NalwC-honienl-j .’33* 33* iSuadstraad 3t>* 

25* ' 257, -1 National Can. .14;, , 14* ■ dynm 33-a 

1 1»»nty 33* 

oar. 1 TivUutcnW— . 6>, 


! Nai. Dbiilta... ! 261, i 297, 1 • 

j NaL Servumlad^ 1 »i x 13* — = Sf 

30*2 I National BmeL-T Uli 50'* . [elrtyne. - 71 


30*2 National 6teoC-.' -bOl, I 50 't 

“* Nat tunas 25* a5* 

?8l» NCK- — ... 35* : afiig 


NCK- — .... 35* 
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50 Gen. DytaamtaU 64is [ 64* New Knoband RL ■ 21* I 21>J : Tesacn 3i7ia : tm? 

13* ! Gen. Electric =81, a7* New hiariud telj 88* VS8"a ITexanfijill— 06‘d 34*4 

1U i General Foods— J 28* £8* .\isimra3lofa«whi uu lftu [ texas instm — 1 124* : l£3i« 


79 I 77* 1 General M ilia. ! 311, 

, n . General Motors..! 66 

I 12* Gen. Pab. Util.... 17* 


Msfftm Mafa«wh( 13* 
ai* Niagara abate— J 12 
67Ja XJL InduttriBfc.1’ 2l* 
Xl\s Norfolk 4 Western 82 
^ North Nat. Gaa_. 47* 
£5* Nmn 8utea Psrr. 26* 
22 U NLbweat AirttneJ 35 
7 Ntinreat BanowJ ..03I4 
49 ^ Norton Simon. , j 201, 


BB.S | 206.6 2043 216JI 


„ S- ; ff* a, 

S SS!l““d !i ,s I 5 “5 
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Campbell doutk. 


?n Gen. Tire 22* 

n, Genesco 7 

Georgia Pacific... 49* 

100* Gett * 011 162 


52 1 * .2S 14 Norton 61 
62 183 o«4df>>Mi 
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» 1SSSSS2K-&:: S' 
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. Tektroou 63 62* H*«»*r -*u!.l a B . « 

% £S. W --- T 1 IS 'SSSSf ^ 8$. 

iietm 33* 32* ; f5^ 

lv !l^; Pletroteuns ; *3.|! ; i|j| iHS^WiAGai. 401s 

Sg’a 351* 34*, { {iv^ro 23* 

It" ita.penmO'iZlli 23* 

21U Texas Utilities - 1 19* j 19* ■ 

82* Time : 64* ; 63* J - 34* 

47* n«t Mirror ; 23* ZSh l*><lal — — U1» 

257a Xlmken.— ..JT 54* 1 65* ln*nA Nat <*« J 9* 

aa* Trane -1 !d6U 1 £6* lntprvHp.jL.-3e, 131, 

63U Transamerica— ■ 11* • 1U| j LeurnrtFia.Con- 1 . c* 

28 Trans Colon .,.— j -341, 1 333, , Icbltv Cum. ’B*. 4.0ft 


si i mm & i :??. ^ 
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Xrt*- taa s immv , oq|. 20 Ta&i Cakm .,.J 94>a i MS* 4 UUiv Cum. 'd. 4.0ft . 

GocUental Petiod 17* 17 Tramnesy IntVnl 80* j 20* j McNnllEm Mlrertl.. 19* 

Ofiklvy Mather— 24U 24*2 Trans World Air. 13* [ 13 >, j Maasoy Pemnoo. £81, 

uE... Li— > in;. T rs ir ls is .Vila . 52 I ItelnFVK Pmtilir JE 


UUA 

OtiaRhrnitor. 


rj 13* 13* 1 Maatey Pergusco: £81, 

.1 35* i 52 1 Selnryne Porprw- 38 

I mil- Ml. I Umn> 6 V— SOI. 


40 U 40* Tn Continental 20* , 20* Moore Cmto»-„.. 40* . 

48* 473*’ TJLW„ ; 26T, * 3»7 8 j NwaadaMinet.. , aB* 

1 ZOthCentmyPo*! U* i 11* , ^«ra» Eneruy.., 28* 

a shin- 1 lajto t iRJ« rtr. i >rj. . 273s MbnTeuKPC 59*. . — » 

L'SJ sn rttecT— ‘I Sf* III* .\nmaeOilA-Ga. rUf' - 


GB5 c9* 


: 1- — ‘ ^ ! xnulCB In ^ SS Ml, i n i mUc ^2? h * 8 t, dat “ »»e «*!«* C^n^Co^r.; 49 

■i* 4 -*- :asf i sf ■jssB.j.ia&i Gm °“ 7< ' : ,4 “ ™> s s -sr pStsit <— , *” : i 15 

- -- - - 1 IvT ‘S'? Sydney All Ord. Oil Belgian 


t Composite 104 A3 1B59B 1 104.23 1D4.B7 1 HM.5B 104.88 104.88 90.80 I8UJI4 ! 4.48 Holland l-rt 93.4 flgfi Ufcj | Mg i 1 -T« ,5 - 0r, j G»i Belgian CertainTeed ; 173, j 17* 

I I i I I • 1 (9/7, ! ra.1t :im/73.|>i,b^ J IS& fd SSflWf SE V ? T i c***x*m. | £9 i as* 


13* SSTwE i 27U «67b UveraeaasWjre- 18* | 18* CAL ; j a»3+ 

20 f ill? I2 Tb OwenaL'oming- 493, i SO. C.UtCO I 21 

90U nJ*5‘^ n a £lT*l iStS rlu °™ uu ^»- 1 S9'« «5l 

59* r«*«5ift£2ri llu i ib* PkeUwGns- au* XU* UOP J 11* 

48* 1 ' t ss. Hse. L*btliW__ 18>, IB* Unllerer Ud. 31* 

14* 1 i ,?2 Psc. Pwn STtlf 807, 2u7 a Unilever NV...- 46 

,1,. I til! PhnAmWoeldAiit 6* 6 Inlnn H-w»rp- 10* 

l.ni mrf ll tl — I 16* . 16* Uartlfr Hannifin ! *•< *c U-. 


T47, G rnlier — J 
... Grumman-.- | 


493. 1 8a E.UtCO I 21 

60*1 59U L'GI ..I 16 

nu* XU* UOP—.. ' 11 

18), 18* UallrrerUd. 31 
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^H-ong-kongi*! 41F.97 ! 417.97 : 4&Ss I ioa!w £uJSm£ *"£5 “ic 'TiaseMaataw.n! 3u* j 297 B I HalliburtM-”" J 633® i 63 

Italy at «*»'• sw STsg-f tttSSAff. Si* I Site isatstry l!«. i IS 

-is— n^^ ranjgija. nt fasz 2 =&l s 

‘ i. 425 . 1 * 1 *- 50 l;iu& Humana....- 34* ! 343, H e » i eu .P-M U inl .116* < llfi 


35 . Union Carbide ...l .66-4 

18* * Eaton Commerce a 
*1* • Uahni Oil CaU _. ; 53* 
20* ! Caion Paelhu— , 91* 
49* 1 CatMtntnrt-. 2* 
34); | I'niauyal....— ... ; 10 
8 : Cmted Brandi .. 9* 

37J, ; toiled Corp.... ..j 8 s i 


21 ' 21* ! GO A-Gat nia- 

15* i - 15* fOnJtwoqd Petrlns LB6 
11* r 117 B j 

31* , 32 | Ptaitkc Copper M! US 

46 45* [ PncitiePetrolCJmi 29* 

IDS; . IO* . t**n. Can. XVlTm; k4*. 

66* ; 85* .hunii- ! 14 

g : 8 I 1Vj[.R~ Dltt, 7.. 3.00 

53* : 58 ■ Place 0*1 X OR- 0.38 


90* j RlwrlVveiafOil' i4* 
»'* Power (.‘iruoral'n; 9- 


Utflirtes and S3 Rails, to Closed. 


CimiSlilacroo.../ 34* [ 343, | Re« leO-Patkant llGh < llfii, I HeriUn JiUnBr.:-.-..* 233, 

Ullwre 35* j 35* Dolldavlnni.-.. 14* 141, i {*' •! -*8 

l. jtwt aernue— 53* 55* Homeatake 37* | 37* HLer^--. { . Ml, 


F.T. CROSSWORD PUZZLE No. 3,127 APPOINTMENTS 


UtylnreMLing....; 10 
L'uenCola. t6* 


HonoytreU.-"-' .52* 51* 


A prize of £3 will be gioen to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street. London, EC4P 4BY. Winners and solution will 'be given 
next Saturday. 


G. Rippon to head 
Dun & Bradstreet 


Lix* Lola. 66* 84 Hoorw-- . 13* 

Colgate Palm...... 28** 28* Hutton E.F. L 19* 

ColiinsAikman... 12* 12* i IC Indusenc*..-..^ 19* 


13* I Philadelphia H*e|. .16* 


Columbia Gan.. ...j 24* 1 24* 
Columbia Plct.... 6 • 5* 

Com Ins Cow Am 93* j 9* 

Combustion Bug. 46 45* 

Comu'th K-iisoa. 89* 28* 

Coin w'tb Oil Iftfi. 10* 9* 

, Comm. Batellile.. i.6 25* 

con. Kdii-oo X.Y. 18* 18* 

Consul Foods. 23 * 23 

I . Consul N«_ Gas.. 2S* 26* 

_ *JJ r - Geoffrey Rippon. MP, of the company’s cargo and lfye- c«auneanGro^ Ss* «* 

Cabinet Minister m the last Con- stock division. continemaioii... 30* 37* 

servative Government, has been + continental Teio. 13* 13* 

JfD^^^IrRmTSm Mr. Richard B. Young has been 

s^iiSJSSS^SJSSi SSSoui 0 ac-ap^-g* ,a * M - 

of Mr. H. J. R. J. Raddiffe. ^ GERMANY « 


34* ■ 54* ! Lninnal.... ..; 10 ' 10 • INwc 147, 

, D , 4 „ - ... ., .'8*1 8 : United Brand, .. ; 9*: 9»t ; Wi.-eOwSurgean.; 1.08 

'Heller iW K 1 423, ^ 22* . 57J, . tailed Corp,. 8 s , ; 87, 1 Uangrr OiL— ... 17- 

aeubleln Mil , 50 ^ * ,x * ' 75U L's. Bancorp! 1 25s, i 2 Sb 8 • liwi <b«r 6* 

L'S. Gypsum ... 24* , 233, . I!;? 35 

233, 23* 1 la Inlmum.. b* 6* ttu,ai BL of Caw 26 T, 

26 281, Ic-Lbbne 2678 ! 26* 

29* • 28* ir&ateel ! 54 • 03i, Ki^; T -x.rt ' IB * 

44* : 44 f. Technutag^- 3B<* 86* ,s^*n,7 24* 

.16*, 16 Utah lntfP-7: : 597* 597 , sSS^T^T - "', .«3 

63 3* : 623, < CV lodoatrin 833, 33i a ‘steHrfSTSto 7* 

62* i 61* I Virginia Btect-_! 13* j 133, 

■195a I 191, WafeSiu.-. ; 16* » 143, s.m^n 'T fcL 

39* j 39*-- Utenw^Coounn.. 20*. 20* i 


»* Hutton eIf! L 19* 19* I Philip Morrta^.^ 533* ! 62.3, ; ET lodoatrin 833» 33i 2 ■ ct-^rfr. tmLI/ 71, 

2*8 ICl3mei..J ^ 19* 19* 1 HbiUip, PefrePml . 62* i 61* | Virelnla BtecL- ! 13* | 183, :HS25S , £ M T 

UNA 40 3B* Pick wick Inter...; 195,1 19* > Wafoeiu.-. ; 16* » 143, 

4j* 1 InfierraUItand.-.! 91* 90* £, 1 UMxu 2jZ- — n ?2i s i * | Wknra^Comain.. 20*. 20* ; W* 1 ' 

5* I Inland bteei : 87 66* Wtxray Bofca—J 17* ! 16* I Wanw- lornberti 32* • 32^ ’sn—, Km.., Irani- -1.90 

91* j inaik»..._ 11 10** 44 j 44* • Weils-Farpo . 24* , 24 j iHh> MHs 

5* ' Pleaaey Ltd ADItl 13*1 13* ; Western BmMorp{ 23»a . 33* 

85a ! LBU 1278 1276 j W«iernN.Atner.i 12* ( .!&mL 25* 


45* 

28* ILBU I27B 

93, luU. PlavorB i SB* 

25* I nil. Ha nr ester...) 31* 
18* luU.Uin i Chem: 48* 
23 lot. Multilooda... 32 

26* inen 35* 

20* IntL Paper. 71* 

33* IPG 23* 

37* IntL Tel A TeL_. 28* 

13* Invent'. 23, 

24* Imre Beet 31* 

363, !U international. 11* 


Pleaaey Ltd AJW] 13*- 


1 276 WCTtern.v.Anser.i JSf‘2 ( ? T esaroCanada- 2**- 

I 25* PoiarnM 40* 1 40 Western Cmon— j 18* 1 ltti, ‘ TcmntoIioinJBlii 18^ 

31* Pucdmae Hec-il 13* 1-13* H eadnj[h aSkct-i 17* ; 17>, rransCanpjnetn' 12 

46* PPG induatrteaJ 81* , • 515,, 417,2 42 ■ McJ-.ruOll. 9* 

•32* Prm*ee^*mb*J SB*. :V 97* ' Wejmrtnaftiar— .J 441® -1«a * TAac^ ftjs,; ' 

35* PuL. Sere. KlaaJ 19* 19»a ■ Whirlpool -a.| 26Tj j 26* Lahm tra*_— H* — 

71* Pullman- ..1. n&>, vac* White Cana. Inda. 237 » J 24 Untied Ornn •»! 12* 

!nl a tTH 17* WlU Ja ma Co.— — ] 23* > 83* Walker Hlnm....> -.30*7 ee» a* 

28* Quaker Oate ™. ,27* 27* Wiaotmsin Sleet- 27i« 267,- West Crest Tram: 84* « i 

25, Kapul American . 6* 6* WwlsrwttoZr^J 33T, j 28* wSrroSeu^” 14* : ‘ 

31 Baytbeoa 63 62* Wyly s ! 2?, 27, •****■■. 

10* BCA k9* 28*- Xcrek. „• 6P« 61* I .mm * Asaenred. 

33 Hfedtno - or, • !*• Zapata : 14* I I** «Trad«i 


51* I Potemae Hpc-_ 


Of Mr H Tr i AMERICAN BRANDS. INO, 

of Mr. H. J. R. J. Raddiffe. parent company of Gallaher. 

Mr. WiUiam Dickson, secretary Mr. Arthur WUdash has been • July 9 ■ ^SST “t^ r U % 

SlANADA TELE VIS 1 0N,° and S P ?515 SkSON /55d CO^dlip^ ' om ! + S' 3 

Peter Rennie, sales director, have £ 0 lS*^ " ^ Vw **'~\ alls'! « 

been appointed to the Board. DroKerS - * * Sflfci— . III 


227, .Jim Walter j ?5* \ 33 Headtoo - 


35* PuL Merr. Klaa.] 19* 
71* Pullman——...^, a&i* 

237, Puns 17* 

28* Quaker Data — . .27* 
25, Uapid American . 6* 

31 Baytbeen-. 63 


■; . m 


10* I BCA — . 


J 29* 

.. . I 0* 


[AUSTRALIA 
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I • " ;4- or I ~Y kt 
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to. 71 L 

Cent &0i- tl.22 ;+B.IH Arted — 4.085 I- 1 
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1 Pained expression at victory 
over church (5) 

2 Airman giving up coming to 
office (9) • 

3 Urge beefy cut for power in ' 
Fleet Street (5. 5) 

4 Month to make comfortable 
departure <7) 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3J21 


Following are the winners of 
last Saturday's prize puzzle: 


Mr. D. A. Johnston. 6 Cutlers 
Lane, Stubbington, Hants. 

Mrs. S. J. Rowe. 140 Belgrave 
Road, New Moston, Manchester 
10 . 

Mrs. M. Simmoads, 5 Park- 
way, Midhurst, Sussex. 
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AR ~ PROLIFE^ATfOM 
;ry rapidly becoming a 
njliticai issue in tbe UA. 
are was a considerable 
ity." that/ before, the year 
be U^.' wbutd effectively 
rating, a moratorium 'on 
■*!, exports, an American 
told tbe Financial TuheS 
nee on “ Nuclear PoWer 
le Public ' Jntecest 77 in 
yesterday. ■ • . . : 

■ding i6 v Mr. . lLleiwell^n 
• -ditor of lie" Washington 

■ ter WeeKiy'/EQfergy 

. President " Ford .; was 

f>S '.‘eatfrcruply con: 

'' about the proliferation 

warning comes al a time 
he U.K, 'nuclear . industry 
cm plating the prospects 
greatly expanded export 
- is an alternai,ive-to.Tuan- 
industry down to ^neco- 
Hy low levels. of activity. 
King believed ‘.'that - the 
hearing later. this : month 
advisability of providing 

■ ervk-es for the Indian 

station at Tafapur might 


bring the topic of -nuclear, exp o r ts 
“ into. The front line o£ political 
debate in the UiST As a result, 
lt.cbu]d~ well' become an . election 
issue. ■ . 7 ‘ 1 ” 

la; Mr. " Jimmy Carter— who in 
State of a-backgmtibd tifnucloar 
submarine "oxperieace was. being 
. extremely 1 careful- to stay 
ambivalent" op' the - subject-— 
Americans bad -Use prospect of 
electing the; em -C.S.: president 
not wholeheartedly in support of 
nuclear energy, ..... 

.“In'-. Mr. King's' opinion, the 
nuclear V prufifcratJon* '.problem 
was not gorag- to disappea r. N nr 
could a nation , vote its' way out 

of.' the '.problem. U could only 
take- "such 'precautions as we 
can, and learn to live, with ft." 

Sic John. Hill, chair man of the 
UJv - Atomic. Energy ADthonty. 
'said that tbe problem ; i>f pro- 
literal ion ofnyciear weapons was 
the * most worrying aspect t.f 
nuclear power.- ^Achieving the 
maximum degree - of acceptance 
of thF NPT remain ^ & “ the mtvq 
importaht political objective in 
nuclear power," •* ■ :/ '*■ 
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Sir ..Jotaii' Hill “ The 

worrying aspect of nuclear . 
power." 

“ Uavemuienta. responsible or 
irresponsible, have the possibility 
if cfotaining weapons of derastat- 
>n». power." - But the problems 
would not go . away by banning 
the construction of ■ nuclear 
stations.' • 

flreat progress, said Sir John, 
bad been 1 made through the 
'JN's . International Atomic 
Energy. Agency and the Non- 
Proliferation Treaty fNPT) bad 
been- .signed and ratified "by an 
encouraging, number of coun- 
tries." -The U.K. Government had 
done everything, it could to sup- 
port the initiative. The NPT 
may not be perfect but was a 
major step in Ihe right direction. 

Turning.- to ttys precautions 
being, taken to prevent fissile 
materia Is .'finding their way tnto 
ihe hands, of terrorists,' Sir John 
NairMhat he was satisfied with the 
precautions : the - U.K. nuclear 
industry Was ‘ taking. - Bui he 
believed 'Lhat more imp<jrtam 
was the*. Government. Security 
.Servicer satisfaction. wUB pre- 
cautions 

He would not claim .ihat the 
plants .to-day- would be satisfac- 
tory for tne security- require- 
ments . -35 : years . hence, when 
quantities . would he so much 
greater. ' but' be said that the 
industry’ bad 25 years lo bring 
security- up to the levels that 
would theo be required. By then 
tbe security would not be worse 
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but if anything would be better 
than security to-day. 

Mr. Terry Price, secretary- 
general of the Uranium Institute, 
said the terrorist problem was 
• no more severe than that posed 
by the the -safe-keeping of 
nuclear -weapons. He did not 
believe tbai tbe military precau- 
tions “ wtticn we all recognise as 
necessary " were a greal* con- 
straint on a free society. Nor did 
he believe than he protection or 
“ u relatively few nodal points in 
the fuel cycle " Deed be a 
constraint. 

But all tbe major issues of anti- 
proliferation policy — safeguards, 
restrictions of trade deals, trans- 
fer of know-how between nations, 

protection against political 

instabilities— had been left in 
the *’ too-difficult " tray ever 
since the inception of com ser- 
ial Dudear energy- 

Sir Alan Cottrell' master of 
Jesus College, Cambridge, and 
Joruicr chief scientific adviser to 
the Government analysing the 
U.K. M energy equation," con- 
cluded that. e*en with a nuclear 
’ capacity foui- limes as big as it 
possessed to-day, Britain would 
■ — on fairly optimistic assump- 
1 lions — still have ao “energy 
1 gap” equivalent lo B5m. tons of 
‘ coal a yem. • 

Sir Alan warned that the 
, future role of nuclear energy 
must depend on the fast reactor, 
without which nuclear contribu- 
tion to energy supplies would 
remain a minor one, aDd would 
" eventually dwindle away.” It 
was “totally unrealistic,” he 
said to think of abandoning any 
; energy source, and such a deci- 
sion would bring the nation “ to 
great hazard " by the end of the 
century. 

Mr. John Duoster. deputy 
di redu r-p.eheral of the Health 
and Safety Executive — the man 
to whom the cbief nuclear inspec- 
tor reports — said he believed lhat 
the approach developed fo en- 
sure tbe protection of rhe public 
and the industry's staff against 
tbe dangers of radiation could 
help in other areas of industry. 
But there were many ways in 
which the problems of ionising 
radiations were simpler — for 
example, than those^.of toxi- 
cology. 

Radiation could easily be 
measured; the broad biological 
behaviour of different radiations 
was the same; and there was a 
well-established natural back- 
ground. variations in which pro- 
vided one input lo tbe setting of 
acceptable levels of exposure. 
“ Few if any nf these simplifying 
factors apply in relation to other 
hazards." said Mr. Dunster. 

■ Mr. J. C. C. Stewart, deputy 
chairman of the.. Nuclear Power 
Company, made a pica for a 
"quick and clear understanding 
In the industry about what it Is 
expected to achieve and when." 
If we required economical elec- 
tricity. then we should import 
plant from France. Germany. 
Japan or’ the U.S. If we wished 
to preserve a power plant capa- 
bility in the U.K.. “ then things 
should .urgently . begin . to 
happen ” 


TWO' RECENT sales have 
demonstrated the value of care- 
ful specialist collecting. On 
June 2. Sotheby Parke Bernet in 
Bond Street sold the Richard 
de la Mare collection of 
Kakiemon and . Nabeshima 
porcelain and on June 21. 
Christie’s offered the Robert 
Strauss collection . of Italian 
majolica. Each collection con- 
centrated on a comparatively 
narrow field of ceramic art. and 
attempted, within those fields, 
to acquire the best and most 
representative examples avail- 
able. - 

Past experience of the art 
market confirms that when 
collections such as these 
eventually corae th be sold, they 
have the effect of stimulating 
renewed interest and prices tend 
to rise far above the established 
norm. Thinking back on some 
of the great sales of the last ten 
years — Smith glass, Osier 
Wedgwood. Norton Simon 
lmpressiunht and modem paint- 
ings, Kevorkian carpets and 
oriental manuscripts. Courtauld 
majolica. Abbey books, Nnwell- 
Usticke and Viscount Dnwnc 
etchings, EUsmere 16th century 
Italian drawings etc.— this _has 
invariably been the ease-. 

In, certain particular instances 
— one thinks of the Farouk 
paperweights, rhe Fribourg 
collection of 18th century 
French art and the Dyson 
Perrins medieval manuscripts — 
it took the market ten years or 
more to catch up with the levels 
thnse sales established. 

• Of- The twn collections sold 
recently, that of Richard do la 
Mare is likely to have the. 
greatest impact. Seventy-two 
lots of Japanese porcelain made 
a total of £V45.30U, more than 
twice the highest total estimate. 
Thaj this disparity between 
estimate and result was so great 
reflects no blame on the experts 
of -Sotheby s Japanese depart- 
ment. however. No collection of 
this quality has been seen on the 
market within living" memory— 
indeed it is possible that only 
one or two 'others exist in the 
West 

When dealing with such 
things, any preconceived notions 
as' to value are usually off the 
mark. Even prices which might 
expect in follow some known 
precedent, do not. Thus a 
faceted Kakicmnn jar in the 
de. la Mare collection, dating 
from the second half or the 
17th eeniurv, was the pair to 
one sold three years ago at 
Sotheby's for £780; allowing for 
the interval in lime, and the 
undoubicd’ extra interest being 
shown in the collection as a 
whole. Sotheby's quite' reason- 
ably quoted £1.500 ttf £2.000 Jin 


the de la Mare example. Vet it 
fetched £10.450, which was far 
above the level at which any- 
one could have guessed. 

The de la Mare collection was 
formed in the 1920s. at a time 
when there was virtually' no 
interest in Japanese porcelain. 
Son or the poet Walter de la 
Mare. Richard was fortunate lo 
have the advice and guidance nT 
the great Orientalist V*. W." 
Winkwnrth; huth Winkwnrlh 
and his erstwhile pupil did mil 
confine themselves t*» Japanes*.* 
porcelain, however, but also 
assembled magnificent ml lec- 
tions of Chinese reramies and 
other Oriental works of art. 
Both men were able to appro- 


The timing of the de la Mare 
sale was, in fad. very fortuitous. 

Only two years ago, 1 was 
able to write in this column: 
*■ Even al its most expensive, 
Japanese porcelain is still very 
undervalued, both economically 
and aesthetically/' Had Mr. 
rie la Mare sold his collection 
even a-' recently as 1974. it is 
doubtful iT he would have re- 
ceived more than half »»T the 
1976 total. 

The collect inn cuiiiajned three 
outstanding lirt>, a 1 7th century 
Kakiemun jar which made 
£18,150. a superb Kakicmnn 
hotile whirh realised £22.0fK), 
and a Kakicmnn bowl which 


Carefully chosen collections can produce 
remarkable figures in sales , as two recent 
events have demonstrated 
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elate the merits of Japanese 
porcelain at a lime when it was 
considered far inferior lu even 
mediocre Chinese pieces. 

Even in recent years, there 
has been a refusal to look at 
Japanese porcelain as an indi- 
vidual, and aesthetically' worth- 
while, contribution in ceramic 
art; the British Museum, for 
instance, has only very recently 
opened a separate gallery of 
Japanese works, of art. Both 
W. W. Winkwnrlh and Richard 
de la Mare were two of only a 
very small group of people who 
thought ' Japanese porcelain 
worth the bother. • 


many consider one of the 
supreme masterpieces of Japan- 
ese porcelain, which made 
£46.200. Needless lo say. all 
three fetched above ihe previous 
auction record in the West, 
although it may be a long time 
before a piece of equal quality 
to the bowl appears on the 
market again. 

The Nabishmia porcelain was 
less expensive. The finest piece, 
a d uih pai n l ed in u ndorglaze 
blue with a bamboo wier, made 
£3.960; its pair made £1.600 at 
Sotheby's in 1971. In general, 
the finest examples of Nabishima 
are those pa m ted with poly- 


chrome enamels and dating 
from the very late 17th and 
early ISth centuries. Unfortun- 
ately. fine examples continued 
to be made iu the same style 
throughout the 18th and well 
into the 19th centuries. The 
problepi of identifying exactly 
when a piece was made has not 
yet been solved satisfactorily. 

This has had an adverse effecl 
on the market- Also the number 
of examples adually in the Wpsi 
is comparatively small, and very- 
high prices have been rumoured 
in Japan. 

Tim Robert Straus? collection 
of Malian majolica and rciatpd 
wares was, although of very 

high quality, not the absolute 

best. Nevertheless, 65 lots 
fetched a resounding nett total 
or £306.460. 

The inevitable- cumpansnn is 
with the Cnurtauld-Damiron sale 
ai Sotheby's in March last year, 
when 36 lots fetched a net I 
£263.000. Few would doubt that 
ihe Couriauld collection, 
although smaller, was, finer than 
.that of Robert Strauss, but the 
latter collection had been 
formed largely within the Iasi 
30 years, while Sir Stephen 
Courtauld had been able to 
pick tbe choicest pieces from 
the great sales which took place 
with almost monotonous regu- 
larity throughout the 1920s and 
1930s. 

Nevertheless, the Strauss col- 
lection will remain as one of the 
most notable post-war sales of 
Italian majolica. A fine Urbinn 
isloratio dish painted by 
Karncesco Xanio Avelli (etched 
£22.000. haying cost £2.600 ai 
Christie’s in 1962. a Faenza 
arbarello. which cost £1,300 ai 
Sotheby's in 19.j9, was sold for 
£10.450. a Kaenza Peacock-pa i- 
iem dish, which rosi £390 ai 
Sotheby's in I960, fetched 
£9.350, another dish by Avelli 
made £8300, having cost £780 
at Sotheby's in 1961; the same, 
price, £8,800,. was given for- an 
Urbino isioratio dish for which 
Mr. Strauss paid £290 at 
Sotheby's in 1958. 

Unfortunately, tbe finest piece 
of the sale, a Gubbro-lustred 
Castel Durante istorario tazza. 
painted by Nicola Pellipano. 
lustred by Maestro Giorgio 
Andreoli. and dated 1527. failed 
to sell at £24.000, although it 
had cost only £798 at Christie's 
in 1948. Tht- saleroom wa-, esti- 
mating £35.000 lo £40,00(1, pre- 
sumably taking the record 
£55,000 paid at Sotheby’s last 
year for a Gubbio plate by 
Andreoli as a guide. The 
Sotheby price, however, was an 
exceptional one for a truly. ex- 
ceptional piece.' • although 
Christie's would liave'been justi- 
fied in expecting a price for 
their dish of around £30,000/ 
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' OUR COMMODITIES STAFF 

.ED a general rise in prices.' 
v London Metal Exchange - 
•cek. tourhing record. levels, 
cupper and lead values, 
ed two-year peaks. Cash .’ 
osed last night at .£4,89215 
ie, £72:5 up un the day and 
higher on a week' ago. .- . 

■ three months' quotation - 
ay £49.5. to £4,967.5, nearly 
higher on the week, and in 
is the Straits tin' price 
d by nearly SB190 to $411,310 
il. welt above the Tin Agree- 
” ceiling " of SM1.200. '; .. 
f *■ ceiling”' price' " wk, in 
breached ip. Penang tot . 
eiid, '■ and this factor,"' 
ler with a fall in London 
inuse stocks, Set the. upward 
that was swpporied : 
ghout the week .By. specula-.-! 
luying interest. . Forecasts. ' 
(other 'slocks fall ^ave a • 
»r fillip to prices yesterday* 
■per prices climbed to two- ; 
highs boosted by a fall in ' 
muse slocks and Ihe move 4 
S. producers to raise their 
stic prices by 4.- cents "to'! 
.Tts a lb. Bqt heavy profli- 
; sales and forecasts of a J 
i increase slowed .the- rise , 
and last night cash wire- . 
closed only marginally up > 
16.5 a tonne; £17 higher ozl 
eck. -. s i 

. price rises, and a tighten- j 
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' w lueriBn 1 .. :i i| ; the Oeiober pdsitiem at one stage. 

1,4001-“-*: — — T7 — * — ri This rise was. largely based on 
/ ;tJ}l i/'.hjiil •.■ ••• • -American buying sparked off by 

’ -nt vi* [ni-i * ■; concern over ihe drought -hit 

- .. . ^European crop. 

1,200 |wil*asitHJa i J H Reports of 'further sales by the 
. ;raur«9! : • _ Jy» ./Dominican Republic, on top of 

-''•■•-I | - LI ' . _ the-170.000 tonnes sold at the end 
•• i. JjW .' n 'ol last week, seemed to have little 
1000- ' ' ' l*r : - ~ 'fan mediate' effect pn market Cent i- 

. - . . . ' • ! . .-inent though they may have been 

f -I • • • ■ : ; ft factor in the laler fall, which 

,'. V - J - '(-■ - ' j p ./trimmed the Oeiober price back 

J:. J •- 1 • f to : £203:5 a tonne, up £2.025 bn 

gfl ? : ■ • J* / ] ■ the -week. ' - - . 

; .1 - There was little .fundamental 
- ■" "T T ] J ^rtews affecting Ihe cocoa market 

■ ~ 1S78{ • j - . ^buti.he September, position on the 

*9? ra ut iM Miv 'iHK JHi London/ terminal market climbed 
•ff -r*" fn a tonne at one time, 

... - - - . .. -n V - - ' before endme Ihe week £4 up at 

ins '.'of scrap ' supplies, pushed. £L23l. 5. a . tonne: 

■ lead:, values • to. two-year- peaks; :/ The-' publication - of. _U.S. second 
with cash lead closing-last night Quarter cocoa ; grinding figures. 
£17.3 -up on ihe week at £290.5 a 'due' yesterday, has been post- 
tonne'. * ?iuc .. values ' also .ported until Monday because., of 
advanced,- despite ' the 'failure of Insufficient rot urns.from members 
ihe expected rise Sn U-S. pro-' <Jf the Chocolate Manufacturers 
ducer price to materialise yet. ' Association.. Market sources have 

■ London's leading “soft " (non- predicted that the figures will 
metal) cominodlty ■ markels had .dhow a 10 per cent. -increase over 
an erratic, ^veek .with cocoa- and tot year. 

sugar gaining ground early on/ j After reaching IL612 a tonne 
only ’to run out of steam' in. midr 'on " Monday, September coffee 
week.' and coffee' falling steadily declined quickly to end tb£- week 
after a fairly strong opening on- £78^ lower at. £1,527.5 a tonne. 
Monday.-' 1 -- - .'Dealers blamed the fall on 

. The strongest performer was physical buying and the continued 
sugar which climbed to an It- absence of frost in Brazil's coffee 
month peak .of £268.975 a ton in areas. 
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HOME NEWS 


New Soviet 
container 
service 
in London 

By' John Wyl«s, Shipping 
Correspondent 


Steel, Fardoe Share 
by-election platform 


Rain fails to 
halt drought 


OVERSEAS AND COMPACT NEWS 


French oil deal annroi 


By Donald Madean 


Dupont 
merger 
called off 
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MR. DAVID STEEL and his Mr. Russell Johnston, leader of j RAIN in parts of the country in . . in ^ rser of their company The main. element m the deal Tjall where it v. us held barely • said itui Shea» 
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Line is likely to pose a new day, the new $arty leader and 


Liners and the international three days report stage debate behalf of Mr. Tony Charlton, the hit areas. Reservoir stocks there 


lines may strengthen the Gene- 
ral Council to British Shipping’s 
pressure on the British Govern- 
ment to step up its attempts to 
persuade Russia to moderate its 
challenge which is already hit- 
ting a wide range of other liner 
services. 

While the new service may be 
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Call for efficient NHS 
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A, i r Cr ,- ter ^ inal 3 k Tilbur> '- 5? U - yesterday told the annual meeting ^ T^ct rico tne nsc in inausi 

Atlantic hare been ■operafna 0 p tbe xaLionaf Association of British heart Specialists reacted 1 TISC prices — 0.5 per « 

trans-Atlantic servires fnr snme Health Authorities In London. furiously yesterday to Common Ordinary dnving test fees rise to largest such inc 

time nut of Rotterdam, Bremer- doctors have fell widely that Market proposals liKtax vegetable £«.75 011 August r under reuula- months. 

havi*n and Hamburg and the rhe system of health service care and flsh -fats to help solve the tinns ‘laid before ' Paitii,m<'nl 

inclusion of Tilbury’ is clearly has become weighted Ino heavily problem or tile BBC's milk qlut yesterday by Dr. John Gilbert, the . 

designed to boost the Line's towards administration, and nut and butter mountain. Minister of Transport. The fee _ 

share of trade between Europe weighted heavily enough towards The proposals would brine the for a heavy goods vehicle driving Ooera S2VGU 

and America direct medical care. price or margarine nearer to that test goes up 300 per cent., Trom r 

l i™ 4 c Kv _ . of _ butter and put up the prices £S to £24. THE PARIS Ope 
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While the increase in food ! >n FIs. 1,000. The interest in the 


The Line, which is owned by „ . 
the Baltic Shipping Company of pales jump 
Leningrad, will be using new rh e last three weeks of 
container and roii-on roil-olT extremely hot weather have 
ships, linking Tilbury with New caused a sudden dramatic jump 
York, Philadelphia. Baltimore ;□ two-wheeler sales, with regis- 
and Savannah. trations in the last ten days of 


of other vegetable oil products. 
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Economic problems 


months. I c^Tand for eve^ Fls'.Sm. letter +** before ite close or suh.cnp- . C^jada Ms W 

1 more the rate would be reduced 11lB a , 

1 or increased 0.5 points to reaeh . The Tbyssen-Bomcmis^ direc ,,0 ‘ J? c "» 

_ , : a maxiiuuin of 15 per cent. a(T an tor said that in the LJS. the eon- Hon of L.- . law* to (41 

Opera saved earnings level of Fis.l55m. : cern was negotiating to t ^ | BBri,.. 

1 The prospectus said eairiy.bver Peerless Pumps which last; It was reported earlie 
THE PARlh Oj ,er ^ ' ia -" _™' ed 'redemption will be possible from year achieved $4.5m. profits on - week that the LA. J 
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lious performers and technical 
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BRITISH FUNDS (S10) 
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FREE OF STAMP DUTY 


3pc British Transport Stic. 19T0-BB 4S ,, ie4l | Agricultural Mart. Corwi. SpcOfa. 58. 
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4k British Transport Stk. 1472-77 9SJfi® 

U >|» ■« Jfifi 

2'jpc Cons. Stk. 18 Jm9 '• >m 
4 pc Cora. Ln. 27' lu. -U 
3 : pc Conversion Ln. 27’, '*■ 

5pc ExdKqucr Ln. 921. 'i >;i ■; 

I 314 PC Exchcouer Ln. 95 >k« 44'ib l 'i* j 

'4 

5 '.pc FuiKfinn Ln. 89>i« a > 9 

S'. pc Funding Ln. SS-'iO : :a M <C 'j 

6 dc Funding Ln. S3i;t H U 'm 

B tpc Funding Ln. 7010 69V *4 '-|» 4 ia 

-, n w 1 . 70 : 

3>;Oc Funding Stk. fRn ) 28 ■’mcp UO *4 
5::PC Funding Stk. 76'i*0 i| -’in -V >4 ‘"in ■’* 

" in ’’I* 

6- : oc Treasury Ln. 99.S9 99.58 
• '.pc Treasury Ln. SS'b 3 : 1 . '4 *ib 

7>4PC Treasury Ui. 19S5-BB 72'«® ■:« 

'10 I'-ie 21, 1 j I Jm 2 

7’, pc Treasury Ln. 2012-15 SS"u* 

67 I 'm 

•pc Treasury Ln. 60 Uv "n <1 

S'.ac Treasury Ln. 70'4 70 'll 

a 'IRC Treasury Ln. 1980-82 871'inO >■ L> la 

>. 1 . g 1 , 7ii 1# 


_ SUxDb. 45 U 18/ ?L BlyxcDb. 89': €7/7 1 . 
16 ©»®PcDb- 55 U C9.77. 7/iocDb. 19B1^4 
721; €6m. 7.*4PcDb. 1991-93 SO (6'7>. 
9I4PCDH. 7B-.;0. 9':pcDb. 19G3-B6 79 Ui 

Belfast Harbour Comm. 5 1- PC 89 
. Finance for Industry ISpcLn. 93'jO 
* 14 An ! 

Metropolitan Water Board -3 PC. 1 A 1 2;i,«. 

3 pc (Bi 23 (B'7> 

Port of London Authority 5>:nc 796. 6 ';pc 
36 (6,7) 

■a Scottish Agricultural Sec. Corp. lOtacDb. 
74 14 (S/71. 1 4pcDt>. 96L3 

'• COMMONWEALTH GOVT. & 
PROV. SECS. (2) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Com mo wealth 1 3 pc 94 1 . (4 7i. 
« SNpc I 976-79 84 1 , 1 BI7i. 5I.-K 19/7- 
BO 81V. 5 :PC 1976-78 91 >.0 18, 7l. 

5';pc 1981-82 721, -B/7I. 6 ik 1974-76 
99'!a '7/71. 6 PC 1977-80 7S>;. 6PC 

.. 1981-83 68'3 (8|7i. 7pc 80 V >717, i 
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XS!%SSTv§S: *c { w* ot mm Ssp. »■> 

jSSene* of L S OTdon , ?foo> 9 f6 7> : J. ■. HoMtnss flol 38 

”-i ; SrtL^J.^d ; m^ 5'' “to ‘i? 

f®.Ti 1 Ja-eata Sugar Estat-s -2Spi 2«» 

Hensher [Furniture Trade*! HOP* )9 €7-7k< Jimes (J 0101 Grp. Cm. i25o> 27 
A Non-vtg. iICpi 18'.- " jentioue Hldgs Ss. 5 ', '17. 

Hnmortli Ceramic HhKU. I25PI 45- -»• 1 Jwom Cocwr Tl Ofli 58 
H'lpcUnsec.Ln. 9GJ _ ■ _ _ i Jahnttri Ft*I* 8'ow" .Tap'' S3 


Friday. July 9 4,580 

Thursday, Juty 8 4^45 


Wednesday, July 7 

Tuesday, July 6 


Monday, July 5 
Friday, July 2 .. 


The list below records all yesterday's markings and also the latest markings during Uw week of any share not dealt in yesterday. The latter can be distinguished 1 ,22£E£L n h , MOpl 40 . 6 

by the dm (In pareMbescs). - - • • -Shf. *S© ,8 7 v SecPt. §tw • (5 3 

The number or dealings marked In each section Fellows the name of the cases, and the list cannot, therefore, bo regarded as a ’complete record of I nl2S ,, Sotor <, cirI 5 'zsc* 34 ■; Ti lOi 

section. Unless otherwise denoted shares arc El folly paid and stock E1M fully prices al which business has been done. Bargains arc recorded tn the Official ; . unscc.Ln e3 '8 7< 

paid. Slock Exchange securities are quoted in pounds and fractions of pounds LisL up tn 2J5 p.m. only, but later transac/bans can be included m the roAowma 1 Hestilr <25p< 76 6 7. - 

er in new pence and Iractloas el new pence. day's Official List. Mo indication Is ayaBahle as la whether a bargain represents | Hewden-5i i»art_ PUn^nOm u, 7 ib ri 

The list below gives the Prices at which bargains done by members of a safe or purchase by member* of the pablic. Markings arc not necessarily 1 wei^i rita^T* thbii, 345 f 7 7 > 

The Stock Exchange have been recorded hi The Stock Excbanuo Daily in order of execution, and only one bargain In any eoo sacurlty at any onai Hicid Bra*. >5a :o ’4 ifl 7 

Official? Usl Members are not obliged to mark bargains, except in special 1 price Is recorded. { .. ..s^H*Hgi 2 api 44 ^ 

i Ban. a ins at Ppi-oal Pni.cs. A Bjrsams deuv with or hutwen non-menbrrs. « Esaraalna dom- pr-.-nuus day. - Barulins Hunt- with mi-iub,.>rs trf a ri-fWiniSL-d Slock ! NighUnd Electronics- Grp > 200 ' 
Exctuusi. - 4 , Bj mains dune (or d«>a\<>d delivurj- ur - no huylng-m." s.\— SAintr alian; SB— SEahannan: SC— SiJauadLnii SHK— Silona Kon^: Al— SJamaicaitr JMa— r i7 7/ 

HUaiayslan: SMl-— sMexicau 9Nd— 5^L■w Zealand: ?S— SSinaapnro; SLIA— JUnltud hi a lea: SWI— SWcM Indian. J 5D SE“ ‘JOp 1 7\ •? 7 


CANALS & DOCKS (2) 


East Africa High Commission 5 :Ds 59 >< ; Manchester ship C«na. 160 (5.7} 


■ BCAuer Grn :2 Sd 1 40» 38 
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Cnarr,natpn Gardnc-r Locket ,2aoi 35 4-u | Ellis (Richmond 
10 »,pcLo. 73-4®.i8 , 7' _ Ellis and Everai 
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’li. *; i"i»i S it h Jamaica 4 Voc B_6>4 17/7). 6Vpc 76 V (B;7». 
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9pc Treasury Ln. h»94 71« 70M»:« B9'‘i, j 

9oc* Treasury Ln. 1992-96 70 Ml ■»* 
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gi.pc Treasury Ln. GS'm* <’ui "i.: 
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12'jpjr Treasury Ln. 90 .® go i» Hf 

1 ?ipc T re is ary Ln. 1992 92*i»® 2 -»i. 
l2*.oc Treasury Ln. 1995 93 UO 2'i® VO 
31 'id! U 2 u i* aX'nt 


7-'4PC 84:- (8/71 

New Zealand 3':pc 62 (7.'7i. 4 pc 86!:» 
(8/7i. 5>iPC 69.50 I8/7L 6pc 839 (7171. 
71-pc 7Cfl. 69 V .8/7i 
Southern Rhodesia 2ac » (6,7j. 3pc 
25 (6)71. 3'tPC 1980-85 19 iBi71. 

4 '.pc 1977-82 20 CBfTI. 4i-pc 19B7-92 
20 1 I517J. 5pc 30 \6l7i. 6pc 197B-S1 
47 (5171 

FOREIGN STKS. (2) 

COUPONS PAYABLE IN LONDON | 


Ellis (Richmond (59} • JO oh*7j 

Ellis and Everard l25pl 99 7 


Hjuiilight Snorts ( 7 Dpi 7*. ■? 7. 

Hill Smflh C5p: 35 >8 7 

Hill iH. and J ' Grp >t 0 pi 2 D 16 7* 

H'llards «10 p> 85 6.7. 

Hinton (Amos, Sons '"■Op- 39' * 


E !k‘V. ana Golo,: * ln 'Hltlgs .1 fiol L9-S * ’Hirst Malllnson <20D'.24- '*-7. - ---- T.-J. "iE ’iWi 

Elsw-O'-HoPDer- iSp' 9 »B7i. New Ord. | Homing F | l 5t^Z5p’°?«» n '^7 ,, / , 'l2£cUru«:! Mode 'imernai'ioo-Ti ’rsp* 4»'V,7 
mharl Cpns. l< Wnig. lor Conunon 'Stock. i itmu* 1 Grp^ta'p, '42 i5'7, ' Kanktene"! 201' ' pT . ^ 


I Johnson-R.rharo* ,H. aud R < 7. 

: 774 :s7, 

, Jc-v: 5ireud 'Hiatts ' *25o £50 

JOU'dan iTsomas: .7Dp; 71 (7.7 

Judee l"7erpar-nwa' (25p: 17 j 

K Shoes .lap’ U TB 1 ^ 1 
, 0 . Ktktu ;xsi 610 :a.7: 
.KalamriUJ » 1 Op. M : 8 7 
Kenmnn Mats' -lap. 1 53 l.- ■ /8‘. 
Kent "M P ■ •TOo: 3T.-IS-7J 
: Ke-*»aw :a.. Sc. i (opi 6 > >5 7» 
K matter LarriJns.Lp 26 •£ 7.> 

. K.HM7. MPKfUBtSi .J2 

k ilrJie.- iRob-r!.. Verier (10o} 3D 


Emhan Cpn 
p/20 16 71 


Hollis Bros. ESA 25pi 402, 


Db. 82 5,7}. 
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1« U V 1911 
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f« 71. 5PC H' 
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, .. Do. .Issued France, 3 

H id» 0 .“?v£% s - F - GD,d Ln - 
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Ifl.Bds. 1924 31 •- f7'7» 
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IN COMMERCIAL. INUUSTL. 12.188) 1 Blhby Baron (Hldgs.} i25p» 31 
nrtB _ 1 Bifurcated Engineering .25 pi 

. n , a °3 A— B Bird (Africa) i25PJ 80 [B 71 

f' Ln J n 0 Birmld Quo 1 cast (25o) pB 

' AAH iJSpi 140<p 39. Ora. shs. (Fy. Pd i 1 5' 5,, S P '* ^ S* 0 ™ 1 A '2SP> SB ( 
1950 (25al 1350 4k Ord. sis .2iai 2d j £* e S Edplngton iSOpl ISO 
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f7'7» j AB Electronic Components iZSpl 66 >6,71 j Unj.Ln. 117'; (B7> 
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I A <25p> 36 '5.71 Engl 

1 Clough fAKredi I20P} SI . 191 


, Enolkih Card Clothing I25pi 42.- *B 7* House of Fraser (26o' 780 a 
.English China Clays (25 pi 75 4 ■ a ■* S:- : House 01 Lerose J25o- 45 t7 7* 
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. 1977-BZ 7Zi4 6pcJ3b 64', (7.T». Sr^ »tg. »25 p; 27w b>-« 


Houcnuo 
' House 01 


3p, 6Z . 

/raver (25o' 780 


L.C.P. Hides. .250' -»6‘.a» 
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LMhrOfce, - I0pi 90 8 . 8. 0 *. 
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■^le TrAlLiirv" Cib lOfTq.H f f yi f g « hji 1 1 .« ] Spanish 4 DC 'SCBlod Bdl ) 53>; (6'T 1 
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r, ALF Machinery l25p} 63 lfl.7 

flocLn. AD International i25pi lit} 
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AVP Industries i25p> 54 5 *8,71 t0-71 

lAaronsop Bras. «1°p, 40 3. 4.25pcPl Board man (1C. 
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-V _ _ ■ . _ I 


9: ; bc Treasury Stk. 198b 93->i: V «<-: 
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10':PC Treasury Stk. 1978 9SPm V »*j 
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11 i;pc Treasury Stk. 1979 100 rO 'i J i. 
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1 ipc Treasury Stk. 1990 95>i* U 
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British Gas 3pc Gtd. 5tk. 1990-95 33- a eO 


CORPN. STKS. — FOREIGN (-) SK® M B r S. , %WBr.S 'V 1 4.2Spcpi 

K.eff (City Oil SocGId.Ln. £3 >6 TI 45^ IB.7I 

Moscow (City pH SpcBds £3 6 7i ■ Ahhey Panels «25p} 32 i6.7i 

, r’Asnmsni'viiTU Abertom Investments iR0.30) 178® 

U.K. & COMMONH KALTH Aberdeen Construction i25pi 64 3 i6 7} 

RLYS. 13) * Abrasises International HOpi I3'i tOi7i 
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Canadian Pacific 7(4pcPI0 A .Cl JO} 700p A crow A N-V (25p) 55® 3® 3 6. flocLn. 
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Bodvcote InaternatloiwJ (250] 45® 
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Combined English Stores Go H 2 i-pi bti,. FX- Con struct khi (HMgsJ -25pi 62 >7 tt, imperial Chem fndv 367;® 2 .® 4 ;® 4 5 
I / 5 «PCPI. 49-- 18'71. 9-<pcUnSCd-Ln. 65 ! F-M.C -25pi 49 S1__ ft B 7 , * ti,. 5 i 42'.-:®. S>roc 
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■ Come: Radlovlslon Servi-cs isp) 42’- 3 Falrbalm Lawson .25oi SS«: . ‘ ■ J ' S'i 6 7 6.'a. B'jpsUnscvr.Ln. 94 u. 
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1 l, ]' , J"OrTh Moms ;20a< 29® « 7 
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Allen CW. G.) <Z5p> 33 (6/7). 
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«iiiw invusimems lap, 44 i/l/i "inwi ^ ■ --- _ e carP, as — 
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Allied Plant Group i 5 pi ifiii 73 2 1 70 5. Ord. (Br.» I25 p) 368®-. L reim n nmga. II Op' 30® ,8:7, 

2 S3 pJC-Vili rifeJ. I w?.r* . 41 (5171 6 oc 2 fldPf. 47 (6J7) Crert..Ni_chcllMJn Iiopi 3314 ® 5 


8 -7i 'Leisure Caravan Parks (lOai 8 !'. 

BocUns.Ln. ■ Lennons Group (lltoi 3 JO B.7i. 
, . ;L«P Group hop: 109 IS Ti . 

!5’ ? 1* , . 1 Lesbrosk fiaai 9 

13 4 .. 6 -pc; Lnnev Products 5m Be 
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10® 79. IOpc DU. 56'.. E 7* 

Ltt.i Service Group .Jioi 32»* 7 


2ij: 5pcPf. 41 (517) 

54i* (7/7,. GJioc BAT invest- 1 0m 


r 6 7i 

Ford Internal. Caotial Corpn. 6pcGld.Ln. 
79 i8,-7». 7'apcGtri-Ln. 97 6 


FREE OF STAMP DUTY 
5 oc Stk. 1977-82 TS*. 06- 7> 


HamBros Shs. (ZSpi 199: 
57>4 16/7) 


7ncLn Alpine SoH DnnlS HOpi 134® '8171 
Amalgamated Ind. i25p) 16 16/71 


_ r«- ®- /E4 > | Hill Sairup] f25pi 93 1 iVrrts. 9i9 Anwlgamaccd Metll Coro. 275 1 69 f?/7l i 

CORPN f& COUNTV — U.K. <53) ,%y, Bbcuf^ SB (6 7l 1 9 Amalgamated Power Eng. iZ5pi 65'; i5/7i 

FREE OF STAMP DUTY Ho^kone Sl^Phal 7 Bnkp. • Cprpn .Amber Indurtrta jlOpl 7-: .5/7. 

London County 3P* *m or all. 1920) 21. I (9wK2.S0] 322 a 5S™^ 5mthdMe P iBsSl 


Anchor chemical i25p) 48 i5/7i 
A nderson Strathclyde i25ol 39>- 


'Spc 66:. 5JX 1977-81 74 1 ; IB 7l. Do. Keyscr Ullmann HldOS I25PI 35* 5 3 6 Cllenrif Ine r 1 0n XO 

1982-84 64. Do. 1985-87 551 ;. 6pc King Shaxson Mew 20 p. 45 (7.71 S22!S tJSSKSS. I .ism ino® 

.973-70 91 'a.i8 ?!• °2: 1976.79 B3® Kleinwort Benson Lonsdale I25p. 92 4 JSSSaiSSSS (7 m 


British industrial Hold mas. *iOp) 37*a 8 9 I Crowther 'John, 


(S 7i. 6 '*pc 57 6'! t7.7i I8.'7i 

Carp, al London 5',pc 80'* 16/7). 6i;pc Ltovas c 
1975-78 89 ii tO 7i 9 :PC 90*5, rB.TI 7ijpcLn 

Greater London 6i;pc 97 is*. 6'*pc 1976 M^ciiry 
99»i» l-c. Do. 1990-92 55'*. 7'*pc 58 16-3 

951,4 »i. 7.‘*oc 83 17(7). 9'*BC 88": M’dland 

17/71. 9ijpc 861,(7/7.. 12 'ipc 1982 IWjPtt 
98. Do. 1983 981* -V Minster 

Barking Cpn. 7*pc I ?1 (5171 JJSmSSI 

fiiflW Cpn* 7 3 aPC 73 Njtlonil 

KSiStfhSm CoS: fin or all 1946. Notion.! 

21 ■* 18171. 6 PC 975l. 7A.0C 761;. 9'me 7 5 1 

851; <8 7> . . . „„ „ 


British Letland *5001 28 9 30 25* -£?r n * T |JW 

British Ley land Motor Corporation 6 PcLn- 
30 ■ 8.71. 6.1pcLn. SB® (8 71. 7'locLn. £rovr«ier iW 


(25pi 30 16(71 


C xm? fw | j° ,ln EdiwedT iHIdpS ) .(ShpcPf. I Freslhbake'^txws'^lp' ^1?/ '6 7 


B':PC I LipCtts. lank 226® 5 .f =8 9 2 4 1 8 . Anglo-American Ind. Corp. ,RI, 550'; 1>: 39. 8pd.n.' 40 .6/7). 7'^cLn. 36 «7S « *0. » 0-7 


7'ipcLn. 85 4 1; 17 71 


Culter Guard Bridge Hldgs. (2Sp> 14® 14 
13 1 ®*7 1 

Currys (25p) 90i;O 

Customaglc Manu. >IOp' 15 i8/?i 

Cuthbert (R. G.) (IOpi 31 30>; I'; 30V 

Dole Electric lutnL (lOpk 132 4 (817) 
Dartmouth 1 nvciM. f5p) 9 (5/71 


GCI IrttaruaL i20pi 541 
G.H.P. Gp. 97 (8/7) 

Gal I a her bpcLn. 1976-81 74>; <7.7u 6pc 
Ln. 1983-85 63 i7Tl 
Gallonkanip (A.; (25p> 1=3 
GalllfOrd Brindley (5P< 39 >7.7i 
Gariord'Liliey Industries (5p) 8 <8,’7i 


Davies Newman HoJalngs (2api 90 rSl7l|Ganiar 5cotbiair (=5pi 71 iB.7 


■ >*PcLn. 89 I6l7i. 9pcLiL 6B» 


British Sugar Carp. 300® 


B cAt: BtWsh Tar Products >10pi 31 1. 17.7} 
o'ipcoeb. 64i* (6/71. 7l.pcDeb- 56': British Vha (25p) 99® 

furiPcYatrd miirln 1 t jsn? ?nam 3-5 BrittaWs 1=501 34 ':® '; iB. 7 l . 
sS£w. 3BJ® 5 20 “ - 5 - Brerkhouse I25P) 45*a 8 'aPCDb. I 

A^larinrrri Flwfi.ril Knrf*.. Cnrnpfa TI _ l 07\ 


j Davis iG.I (25oi 37'; 

Davy International izspi 137 
Dawson— lntnl. >2Spi 521; 


Gerton Cooper 11 Op) .51 |7»?> 

G»S* oil (Bacupl i2Dpi 60® 

Gateway Secs. A tresi. «tg.i '25oi 28* 


Camden Cpn. 6i;nc 86:^ 9 PC BBS* (7/7) 
Cardiff 7 PC 77 U® 6 'j« 

Coventry Cpn. 6pc 87 

Croydon Cpn. 5';pc 95-’* (6.71. 6-aPC 75-j 
Derby Borouph CncL 13i«e 99'* i8.7» 
Derby Cpn. 93'; 


War. to sift. 
41 I- <5/71. 
Ln. 511 


for Ord. 5 16/71. 6J*pcPf. 
17i*peLn. 73 (; f8/7». 9 >*pc 


I. 5 4. Associated Electrical Inds. & pc Dob. 71 
6J*pcPf. AvloiUjIcd Engineering (25pl 83':. 8 DC 

’I gijoc Li. 53i; ' 5' 7' 

Assam tad Fisheries I25pl 32 1. 7i*pcLn. 


Bny-khOUSe I25P) 45'; S'jPCDb. 65'* 
<67i _ . - 

Bracks Grp. ot Cos. ilOpi 37 
Bromsgrove Casting Machining f5P> 271® 
lO.TI - 


^0%?, lndun,r,J Cor p. 5';pcPf. (R2) GeneSl Electric Co. Shs. ' of Com. Stk. 
58 <6/7/ (»US2.S0 , jUS^r, i 6/7 i 


7’ipcLn. 51 


Edinburgh Cpn. ‘ 5pc 96>t 17!7). 6'; pc I Wlntmst C20PI 43 


S nrLi, C m*° 1 CJ Binlf 39S ® 9 3 2 ~ Associated Leisure i5p) 30 t*. 7i;pcLn. Brooke^Btond M lJrt>i'g i2°S 0 pi 36i- 7 /|®.' 7'« ^5*“ nn'ilS' et?^. 6 e5i * ^ l i 5 5* 202i 
43 t0n,,an 320 50 18,71 Assam! ed 71 Newspapers Group i25di lOI 8nSwn 5 TawwMMp^aS Sffi 0 " ' ' 


157® St® 6® 71; 7 
General Electric Overseas Copt. Corpn. 

S>:acStlg.fDlr.Ln. 1Q1® I8'7l 
Gjnoral Eng'g. (RadcJIftci dOp) =9';« a® 


Essex S':rc 94', 16/71 

Glasgow Cpn .9l*PC 84'. lT'7) 

Gloucestershire CC 5l*K 79Ut7m 
Greenwich Cpn. 6’*pr 89 17.7, 
Hammersmith Cpn- 9>;pc 91 ^ tE.-7) 
Hertfordshire CC 5Uac 79. 5'jpc 6J»*. 

6 i*PC 1985-87 60'* 

Hull Cpn. Skpc 89 

Islington Cpn. IOpc 86.'4 C7."7l. I4ac 
101 'i (6T« _ , 

Kgn( ShpC 89® 8'. (8/7 1 . 6-jpe 94 
Lanarkshire 6pc 79 ,6;7). a'-zpc 93*. 
•S/71 

Leeds 7'ipc 90® 

Livcraool tCity ofi 13';pe 99 ^ 

Liierpool Coni. 3iy»c 2di* 4 (5/7). 7nt 
34'a® i; (8,7l. 9'*PC 8=': 

Maidstone Cara. 6'«PC 77 'U® 

Manchester See 201; Hi7i. 4pc 25® i8i7, 

1978-80 8B'r® 

Middlesex 5i*pe 79 *l 6:*pc 93_2_ : __ 


BREWERIES & DISTILLS. (166) 
Allied Breweries (25p) 69 >i® BI;® 7i® 1]® 
u a “a" 5'rpcpf. 431;® 1817). 7ijpe 
A. 59i;. 3pcDb- 36 iT/71. 3'*pcDb. 30-’., 


Associated Paper Industries S'jpcLn. 6t Rrwn Boveri Kent r=5pi 25 <7^1 


Ablated Portland Cement Manfs. 156 t Ln. SO (6171 [ r JJ| J ‘ 1 ^ ;aD - 76’*® (8171. ' 7-5pcLn. 65 i.® [ G/bbons Dudley ,25pi 59 

I 9. 5, SpcDeb. SOhjT.Ti. 7wDsb. .56 Brown Ubhni 1021*9 I;® 1 4 2 21-100 3 g<mt Fownes <20pi 19i : Gibbons (Sunlev) Internal. 1150) 88; (8.'7i 

.,7). gpcDflb. b7>;®. lO'.PcDeb. 741* Brown. Muff CO. (25pl 100 (S.'7i - 5“ m W"9 (SOoi >350 GJ|I Oirffus Gs. (2Spl 168 70 

„n.i 17 ni.n Bruntons iMussefburehl fZSoi 89 DcvclOpmMTt Securldes 376® 83® 1® 

wlatSd fM£mj!ln T rnrn ^. t i nn l A Ova Brvant H, «S- ra5 P> !3 t8/7l , ,- C . ap JiS_. 3 li. (7,7> *“» Metal Hldgs. (10P1 390 

m5ikm 7 Corooratlon A Ord- uuloln 'A. F.l tSDi 12 (8/7i. A-Non.V. Dow. fG-i «5pi B7S Glass Glover Go. (5n) 14 .6:7) 

S&riBS&IWniW- ” 5 ^?o:fTo S8 “jSSSlS!"™ =™“" 38E * 5 ’ ’ 

HoWim^ZM^SW 3L } avcn. Haliamshire Hldris. .2So) 68 . Ai 5 "', „l S '* . G M Soa .W and j i (25p> 48 B i8/7» 

7 t'S/71 Bums Anderson HOpi 16'; 17 <5.7i Rnlf ffi . n?. t ^ g . ap . h ^ { 10g r.S 5 * Cheltenham Greyhounds t5pi 

min ,F.i 1 Leyton, <10p) 7 187, Rurrril rspi 11 1* l8/7i Tg? i firt*??* <10B> -2 ‘ 4 3! rfJUISi 7 ' 'jr« , ne , 

istm (James) Siecl Holdinss 'i5o) 79® Burroughs Machines 5':ocLn. 147 . Glyny ed _.2SP'_ 10S»:. <0 *pclii. 741 * 

no mated Security (Holdings) dOo) 9 Burton Grp. iSOpi 46 I77i. A.Noi».V. ^™„! ,0 !?, I J 94 CL®!? 5 .°® 18,7 1 e§£l£z.V* , ? l J}~ . r 

B-7I fSOm 43® 2 QiioeLn. esu Oorada HldHS. (25 pi_ 44 Goldberg tA.> aso\ 48® 6 


58® i® 9® 8 i;. Mldgs. Capital (25pj 176 C 6 / 71 . 

f iiP <r0 SL 4 ^£. f ^ 7 Ju._ 7 , ‘P ; ™>- 60, ‘ 10/Tl. A Ort. _«2Sp) -180. 1 0ocLn. 1341 , 

lOkpcm. 761,® ra»7i. 7J5pcLn. 65i-« G-bborei Dudley '2 So 1 59 
Dent Fownes CZOpi 191 - Gibbons (Stanley) Internal. Il5p) 88* (8/7 1 


GJII Ouffus Gp. f2Sol 168 70 
Giltspur IlOpi 33<«® 


Bass Charrfngtoii -ZSpi 1051 .-® 4 5 6. Atriwi^cS^hos °2 Sdi 9 'i7 , i?“ 19 Bu hough 3 t?0 o'? 70 69 f7.'7t 

3 Upc O b. 1977-79 B2?«0. S'gJJcDb. ^wUotrurlc Holdings SlOpT 35 f 0.7) Bulmcr Lumh (UldO's.i C20 d» 29’r ' 

1987-92 34': 1®. »! <BC Dpi, 1 977-79 91 (.9 Aiilt Wlborg Group l2Sp) 23i- (7,'7) Bin* 1 p 0 | (> p *M. r ( 25 di 96® ' 

if <B/7). -B^P^Dh 1987-92 63:® 4>j. Aurora Holdings l25n)- 57® 31. BpcPf. Burnetl Hsliamshire Hldris. >25a) 68 
7->,ocLn. 57ji® *8 j7i y 7 (s rn Burns .Anderson non tfii- 17 <5.7i 

Bas Charrinpton 7-ypcLti. 54 1.(7, Austin ,F.i iLeytom (top) 7 is?, Rurmll (Spi 11i*i8i7i 

Bell (Artburj (S OP’ 132® i8 : 7i Austin (james) Siecl Holdings '25o) 79® Burroughs Machines 5>:ocLn. 147 

BDddingtons Brewencs i25pi 109T® 3 Automated Security (Holdings) HOd) g Burton Grp. i50pi 46 I7’7i. A.N 
■ Sr 7) „ r __ JB-71 ISODi 43® 2 9i*peLn. ESU 

Brown «M«ft*wi <-5 pi 75® (8 7* Automatic Oil Tools (5 p) 47 I6'7i Burv Masce iHIdga.i H7i;pi 52*9 

Buckley's Brewery 2Spi 28 t8 Ti 
Bulmer iH.P.i (35pi 960 
burton wood Brewery i2Spi 59 >6 7« 

Cameron Fj.W.l 4-jSCD_b. 62 h i57i 


9i*oeLn. ESU 


Bur* Maue iHIdga.i ii7i-pi 52(t® 2 | nSUJi™' £' p ; ^i 0o i 7 


Pf. 55® 

Avana Group t5pi 17* 16'i 
Avervs f25p) lt2l>® lit i; 


iB/71 

ButterDc/d Harvev i25p> 31 I; 


□owdinp and Mills -5u» 17 i7 7i 
D owning >G H.i iSOpi 124 


|Cle«on <M. J.'» (Contrs .1 MOpl 20 11 , 

Glossop iW. and J.» (2Spi 46 B iB/7i 
Glou crater Cheltenham Greyhounds <5pi 
43 taITt 

Glynwed ;2£pi IDS':. iO’*pclb. 74U 
6pcLn_ 61 17/71 
Goldberg ia.) rzsoi 48® 6 
Goldring noai 9 
Gorrunc Hlrigs. (75oi 8 3 >6i7l 
I Goodman Bros. Stockman i 5 pi 10 > : i Si 7 i 


Eyery week the 1C examines in detail the financial 
performance of publicly-quoted UK companies, 
following publication of their report and accounts. 

We make specific buy, hold or seJI recommendations 
on all of them. This week we give a verdict on, 
s among others, the following: 

Tesco Stores Beecham Group 

P* 5 13 Rue Invergordon Distillers 

-Sketchley 600 Group 

Nor CTOS : HarsreavpK Rmi m 


Devins Surgical [IOpi jgi ; {. New (IOpi 1 Gordon iLUifl Group flOn) 20 i5/7l 


Tesco Stores Beecham Group 

Pe La R ue Invergordon Distillers 

■Sketchley 600 Group 

Nor cros Hargreaves Group 

Dawson International Pauls & Whites 
J. Lyons & Company Bishop's Stores 
London & Northern " Extel 
Alpine Soft Drinks GEt International 


9, ‘« & •***' 4 *- 01 SWSJ 1 'AW CZ5P! 30 ,871, 

Nottinoham 3 pc 19U >6-7i. 6*.pc 89*®. Clark I Matthew) fZSp) 63 17/7) Ayrton Saunden 7> ; ncAPf. 40 i 


9'jpc 9H; 

D.Foi-d 7i*pc 93U9 
Pauley 9 <*bc Bi ,S.7i 
Plymouth B':PC 99?a 30- 641 m I6.7J 
Sallord 5i)PC 53!- 

Sandwell 1 3oc «Fy. ud.1 97»». Do. i Isa 
£37.5 dc £10 od.) TO'*® 

Slough Blioc 86 1<® 

Southcnd-on-Soa 5>iOC 841* (8/7 1. 12 

103 (8.71 „ 

Southwark 6/*pe 62ij. 15pc 105 ffii7i 
StaOordsliIre 9<4PC 99^u ,8/71 
Surrey 6pe 80 i77) 

Taunton 7pe 85ij »6i7) 


irell 1 3ac ,Fy. pd-l 97H. Do. ilss. ot Dnemsfi <JA-I )25p> 110 It <8 7) 36. SijocDb, 61 -V®. i 

£10 Pd.i toil® Di«llte« CO ISOPI 136® 40 37k 7 41 9 PC DO. 198B 74® 

"h B 1 , pc 8 5i «® Mi* 42 II: 40>i :-i 3Bi.-:. , SijocLn BPS Indt. >50o) 122 1 


3512 2*. lipcln. 55. 1 D.SpcLa. 76 U« 

Fuller smith and Turner 6/«pcOb. 56 

(HcnRvpt Distftterj 9peLn. IJB (7.7) 


63 (7/7) _ \~TT W . *.;nc«Kr. -O C.C.H. Invert- rZ5p| 33'; 4 (6/7) 

Courage- SltpCDb. Sb S'««. 4lit>cDb. C.G.?8. Hldgs. IlOpi 15!;® ( n v, 

1975-BD 741* (7,7 1. 7mand0b. 1987-92 BA Gp. i25P) 47 fB7i C.H. Indok (10p» 24'- i7/7i 

54. 6>*P£Ur*J.f' 2004-09 42'« (7/7). BICC i50p, 100;® 1JH® T3 1C 12 11 14. Cadbury Sdwmn i25pi 46 7 i* SJ 61 

IQ'lPCUni.Ln. 19S0 : 95 72j* Bi^pcDb. 67®. 7bpeD0. SB® 3':Pc1stPf. 30C- 9pcLn. 661- 

Davemaru" BreW_ J25p'_ 48 BaC Int. (25pi 62'; 2 3. 5pcCum.2ftdR. Cal- cb read A (10p) 17 

, 4 « t y , |. 7, y 4 . 3Lr*£*VS5& SL ' t9 ' 6J,lDCOb - 39 <6 ' 7 ' Gos.HI.dg. TptDh. 57'* (8/7J 

40 37'if 7 41 9 PC Do. 198B 74® Comlard Engineering ilOpi 40*' 

16';-. 5!;oCLn BPS Inds. i50o) 122 1 -Campari (1031 35 B/7i 

1 D.SucLa. 76*4® BPM Hldgs. A (25pi 34 15/71- NV8 [Campbell laherwcod SdcPI. 23'-® (8171 

r Kl.iuVUt CC ra.Cat 37 iC.Ti >UU,i i"*.. ‘ 


dbury ScfiwmxH i25pi 46 7 >s 5} 6 ij. 
FpclitPf. 30:. 9pcLn. 661; 


1 «>* (8.71 Gough Brothers i20pl 37 ,5/71 

Dowty, Grp. (SOpi 153. 7 pcLji. 104® Gough Coooer i20di 53 i8i7i 
D reamland Electrical Appliance; <lQp, 34 Graham Wood Steel i20pl 32 
Duhilirr J5pi 10 Grampian Hldgs. i35p* 60 59'; <8/7i. 

Ductile Steell IZSpl 108';® 9 Grampian Television A (IOPI 22 15 7. 

Dufay Bltumaitie HOp) . 56 '.-i® $4 i ; Grenada Group A i=5p) 74 1 . 
Dinibeo-Cemb-x-Man HOD) 185. New Grand Metropolitan iSOpi 69 h® 70'.- 70 
■IOpi 187.5 • . 691 * 71':' SDCPt.' 37 >5iTi. ' 6'«0CPI. 46 

Dunifonfan (20»l 51 n® ' 15171. 9>fteLn. SB'*! IB/7). S'.-pcLn. 37 

Dunhlll f Alfred 1 flOni 205 10 [6/7 1 lOpcLn. 86 i; 5i> 

Dunloff Hldgs. (SOpi 77:® 1 .® 9 8 1 ; 80i: Grattan Warehouses i25pi 790 83® 1 4 
80 78 91,* 83t 77 81 79'.-. B i,pcW Great Universal Stores .125 pi 198. A 'i=5pv 


Dufay BltuiMitie 'IOpi .56 i.-i® 34 Granada Group A >25 p) 74 1 . 

Dunbeo-Cemb-x-Man modi 185. New I Grand Metropolitan iSOpi 69h® 70< 
■IOpi 187 . 5 • . 69J: 71':' SDCPt.' 37 >5/7i. ' 6 'iDCPI 

Dunrfonfan (20»l 51 i r ® * 15/71. 9ifteLn. 8 fli*l IB/7). S'.-pcLn, 

Dunhlll f Alfred I flOni 205 10 (6/7i lOpcLn. 86 i; 5i» 


I25P) 32 i6.!7> 


Comrcx CHIdgs.i i20pi 4f® 


Greenall WbOlev (2Sgi 63 4. S'rptLn. 50: I BSR (IOpi 109 10 8 


Greene K MB add Sons (2Srt iS7* 


B5G International iTOoi 19(*® 20® 19 1*® Cannmg <W.i (25pi 33 4. ■ tsjkLo. 4 ( 
i,® ' t i. 10 i;pcLn. 59 Cape Indfi. <2Spi 117® 17 1*171 • 

BSR liopi 105 10 8 c apian Profile Group ilOp) 45 (7/7) 


BTft fZ5p) 171® 70 68 


Cape Inds. <55p< 117® 
Caplan Profile uroup 
Lapper-Ncili iIOp) 55 


44': rr.TI. 4>:Pc2ndDD. 72-82 - 70A (8/7i. 
6J,pf2ndDb. 56i*. 7pc2ndDb- 55. 8pc 
Ln. SOI® 

Duple lntnl. (Spl 5 
Dupart '25p> 6Ei;« 


ureat universal bioret.tzbpi 1 98. A i=5pi 
183<v 1 80 3. 5J.DCL0. S4,j lB/7). 81. pc 1 
Ln. S8 4 

.Greaves Organisation 11 Obi to® 

Greenhgnk ind. Hldgs. HOpi 37 ,8/71 
Greenfield Milletts flOp) 22 <6/7) 


Wert Bromwich 5 i*dc 81U®. 7pc 98«; Guifmert tArtuRl Son CZSrt 132* 3. Babcock WHco* <25p) 80':® 80 79'; g. Caravans lntnl; <20pi 36:- (a-7i 


Dutton-Forthaw Gro. i25»i I5i;® 4t 18171.1 Grippe nods HOpi S3 


■West Herts Main Drainage Authy. 9i*pc 
83 (6/7) 

Wertmlnster 13pc 102'; 1617} 

SHORT-DATED BONDS '• 

FREE OF STAMP DUTY 


IOpcLo. 69 , «* 

Hardys Hansons (25p) 1 04 3 f6'7i 
Hlghund DktS- OOP) 99 101 (8.7) 


4ijpcOb. 78 <6/7i 
Bailey IC. H.i (10p< 3-« 
Baird (W.i 93 i7/7). Pi 
•8/71 

Baker Perkins isopi 67® 8 7 


I earless Cagci Leonard iiog) 59 


Var. Rate. Ln. 92® (8/7< 

Dykes {J-> (Hldgs.) i25pi 34 (57) 


Guest Keen Ncniefolds 309® 12 10 7:3 
B-'jpcLn. 86® 


ll-'mcBds.Reg. (4/0/76) 100,064 100.058 

1 1 'iipeBds.Rca. (11/8/76) 99 61 -64 

I I '-PCBdifleg. fl/9,'76) 100.032® 100.03 

11 B ii«8dS.ReB 122/9/76) 99*«d)J8/7) 

I I kiBds.Reg. (6/10/761 100<M <6;7i 

1 1 JupcBds-Rcs- (8/1 2/76) 100*ia <8 


Invergordon Dfsft. (Tldgs.) 31 1; l»-7) iB/71 

.... w _ =l „ mr , MacoJ&HGIenniwt (2Sp) 80 (97) Baker Perkins (50 pi 67® 8 7 

11 '.■u-rwId^ .i4Rj»r 100 014 15-71 Mareton Thomwon and Evenhed E25o) Ball (W. W.) (25pj 47 W/7) 

,Vi5S« Irwl fnn nen 38 (8f7)- . . „ „ _ „ BambCiWS f=5p) 3Bi; 9 

RuMuTs Gravesend Brew. BpePf. 42i a Bandanga I25pi 36 f7/7i 

Scottish and Newcastle izopi 59© »»;« Bank Bridge <5 d> 2i*B ibi 7 i. 
89 7ij B ir. ft'wPf. 44 ; i 1671. 6PC (5/7) 

IStDb. SB. CMclStDb. 73 . Banks IS. C.i l=5pj 48 », (7/7) 

Smith African Brews. (ROJOl Bad *■ Boroet <Z5 pi 19 ?. 


Do. New 94> 


Carlton Inds. (25pj 63* 3 t*. ‘ . Sl-ocPf. 1 DVMn «J. -anif I.: i25Pl 38® IB/71. NV A G«lt Keen NettlOfoMS ill X 1 71-pcDb. 


571;® .817) 

Carom uopi 12 m ** 
Carpets lntnl, iSOpi 63;® 
Carrington Wyel/a i25pi 28 9 


■25p) 34* (8/71 


S9i,® <B/7). 10' ncDb. 75.'*® 

Gunn (A.) 1 25 pi 16 (6/7) 


H.A.T. Grp. (10 d) 3®>! 


i (7/7 1 
2lj® 1871. 


1 1 ^uacBds-Req. 

1*^J1 (fl(7> 


South African swws. (RO JOi 54j '■ 

Teacher (Dirts.) (50P) 234® 3® 5 SV4-. 
Watnev Mann Truman Hides. d-'meRM 
Db. 41 li®. 6 PC Rod. Db. 48'« 


As another regular service for investors, we provide 
the only complete share-by-share breakdown of 
weekly performancesin each of the 43 sub-sections 
- of the FT-Actuaries Share Indices. ■ V. 

To protect your capital in today's conditions, it s : • ■ 
vital to have an overall picture of investment 
•■.opportunities- just reading the daily paper is not : 

~ enough when your mon^ and savings are at stake; ; 

That’s why. you need your own copy of the IC every . 

; week.' Get yoursfrom your newsagent today 
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Paialing Rubber Estates -10 p» 50'r® *; 

(87) __ | 
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PAPERS <3> 

K.moher MtCornoodata 
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■ OILS <1, 

: Premier Cons. 

MINES <2t 

* Elsburg St. Hell ® 
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364 


B 56 
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CSC Inv. Tst. 12501 461; (8 7' 
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. __xtui 
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icturltw (si 
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Si 

4oeP». 31:*. 


Bo« Z7i® . _ 

Ctai. 75(<® *871 
Closures C25ol 66® 6 
Industries EVpeDb. 60 
ax thldtil iSp' 17-3 IB 7i 
Hde^tnduajnes <iOp: 4®: <*7j 

(MontMur L.y <2Sp< 67 

tl (J.) *SavUe Row i <T0pi 6 
Id Cat Mr Product* C25pi 93 (67 
id Industries (5m ZO® 20 i.« 
d News AssocjaMftn FocLn. 34 5 

■A. J.i itMdgs.1 12501 4 5 

Allen Inti. fZ5f„ 24 

I Supplies (IOpi 28 <7 '71 * 

,-M Cons <25oj 43 1* 3. 1 Aacur. 9Hi 

II Somers <1DOj 15-« 0;i (8.7) 
terete _rHWgs.’ (25 pi 62 i67< 

(M.i (ZOpl ,T -7i 

(A.) <25p) 4S 

Containers (25p1 29 *6.7. , . 

MO Serin. 1932-35 226- t*71 
Crucible O5o) «7« 
o-G ram plan (25p) 78® 80® 78 80 
* (Herbert) (50 pi 118 (f‘7i 
ion iWm.l Supermarkets <10pt 88 
Bros. CZOo) 34® 

Engineer >n« Group (25X1 


5 7>:pcLb- 

Ronald .13 12 <5r7>- 6ftoPf. 4.2 ; 

- 7>UKUl. 55 >2 <6/7|- ■- ■ . 

Rentokil 'Grp- tlOpi -63 ..16/71 
Reowick Grp. *Z5»< ao® 

Revenex Chemicals. (25pi 96 

! Svromf ^Kta^IZZv'l >/7). 7epci^.! T i^~? y - r ^N | .»;4. ; 

56*. .5.71, . : - Wl (25ft. I jF!*™ ■ * 


- S2ML ~ >.7SPCUl. 74' -677) j CapHirind 'Natignir'Tst. IZSftl' 86® (87) ■ “VUrTI 
I 7.5pcDb. 53<: <577). 9.1pcLn. 61 ■- Cardinal Did. (2Sfti 113® (B'7» . Gbkf Fields Prop. iRO.2',1 55 *7.7) 

| Tube >rve«t*ncrt* ®36® 59 6 3 so: 4 Cariiol (25ft* 89® i Harmony IR0.50) 2S0 <7.-7i 

5. SApCLn. 6°4. 7.7peLn. 55® 'ST. . Catel Tst. (5oi 3 2'; (5'7i J HarteOcestfantein 'R1> 11 **< 

6l>oeL<l. 80# 79 I Cedar <nv. T*t. IZSftl 4*1; <R7l. Bftc I'burg Consd iR2. IB-'-- 

Conv.Urt9EC.Ln, 100 (8"7* . ... .. Kinross tRi 1 26S 70 (8 7, 

Channel Islands and Inter. Inv. Tst. 88 ^) 00 < tai, sio® 

<6'7i _ __ ! Leslie -‘RO 70. 41 


I Plantation Hldgs. 11 Op' 35 (BTl. 20oc 

I £ ?Se6^ DNc<oniem Gold .flli «0® 1 Scniiah ^Rubber' 14Si 18.7- l 

EjjflfSd Consd. flop. 1B«. .6-7- ‘ RUWWf *■' 

KS 1^0* 'f-9® *8 7. 1 Cto. *1CP> 470 «. 7) j 

iGeduId Inv. <R1>-2S8 *R7" 

I Gold Fields 5th. Africa IRO.25) 15c 14-'iS ._ , _ . . 

— Brit, and Commonwealth Shapprag rBOo) 
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ACTIVE STOCKS 

ON THE WEEK— 


SHIPPING (39) 


No. 


I Tunr*-1 Holrtfrw* S 'SOPt ’ 56 6. 3.9pcM. 
I A 35';. S-MrOh, 54 (BT1 
I Turtmr and N™*v*I 1460 38 9 7. 

1 0.lpeLn. 69H (5 ; 7l 

16pcLn. 


*"4 Co. EnginoonS'.'lfl 927 . (BBm Turnf /" y M>nllfJleTur4f ^ /450s 61® i»7i 

j R^wt^’and vrtUteton -IOp- ^ST! i . -*tg^ 

1 91 7'jorL n qq*a I U|M -.ZBpj 44 2 <«. TMPlDb 59-dD 

J nf<Mvds <iopi ib ' uo& nsp t eo 70. «x«pcUiu.Ln * 2 ** 

1 Richards of Sheffield (10|H -18 (6171 [ <81X1 - - 

«CMrS»o" SmlBv 'ZOgi 47* 52i 55 18 7i U K. Optical Industrial Hldgs. i25p) I1B 
Rltev 'Robcrti .iHidga-t* (S* 1 . 1* ( ..I’J'J 6 ' ' . ■ . 

Pi- (Oliver) I5u) 2h*.3t i U&MC international BpcLn r . with -wrnts. 

[Robert* A dlard C2 Sbi S4sIS7i 100 /6;7i 

i Robertrijn Food* 'ZSpi '71 lS-7,» 1 U.U. Tcxtilat CIOol 3>e (5)71 

Rorkwarc Gift. <25pi ,73. New (25pi 74 . Ulster Television (2Sp) 38 i5.7) 

i :j7 .••■._ 1 --- — — '' 

! Rolls-Royce MotCft Hldgtf- 'l2Sp' 56': 8 
Romlord stadium tSp)--48 '50. CSI71 
Ropner Hldns. A - (25®) .-28-- - 
Rosa ni Hides, tsui C^t> 

RontMmi - (G. Brit) (1 OP) 29 *(5'71 
Wotaorint (2Dp) 30® - r • ^ , 

Rothmans Intm. B LIZ*5P> ■ »■»**, V* , 

Rywr-trrr Mactriitfosh (50^207 # 5 7 B 
SpcIstPI 44m (&3>. 7DC2bdPf. 52. 7 lux 
3rd PC 64 <6l7' ■ ,-i. 

Ronton Hotels (25®< 78® *87) 

Royvf Soverwon 6®. OW-'-R 1 ’ (5 7) 

Rtwpl Worcesnr f2Sn) T30«. 19® 

Raven Grp. (28®) 28 <a)D 


rri rt 5 r n- TS rm*l" ,, In / i 0 “T2 'fS” sif.' ! 1230) ' LlbaSon *R1 . 4=0 16 7* 

C ili S t25w I Loralne »R1* 9S *7 7* 

en! rLlS’illsi 41 I6,7i - j Lvdehburg Plat -R0.12 -' 118 <7 7) 

aEtefteUM lm t“ <5dJ) 5M- 3 Mmsma (Transvaal. Dvlpt. -R0.50. 


. Calroonia In*. (25p> 173 <BJ7i 
I Common Brothers <50pi BO (7'7> 
■Furness Withy 189®. SoePf. 375 
. Graig Shipping 307 i8-7> 


Isle of Man Steam Packet 140 t7l7* 
[Jacobs (John) (20ei 23’s *6.7* 

London and Overseas Freighters <25oi 
' 38’.® 9 i. 


Clydesdale (Z5o> 52'.-®. 8 (25p> 52. ! 


70: 

Potgletersrust Flats. •R0.02>-i ’61: 
ContTnc-iiial and 'l rids i25p> 1S4 I r» 

continental Union (23o* 86 H 5 , C«.7i «en^, C<»- '"0 50) 490. (8 

Cumulus (2Spr 16 (6.7) j Randfoniein Ests. Witwaiersrand iR. 

Direct Spanish 3 Telegraph (26pr 4 7 s . 16.7 1 1 5L. Helena Gold Til* 11 T 
Dominion and General C2&P) ISO i6.7i I Sentrus* Beoerk 
Dravton Commercial (2 So) 102<: (6*7 
Drayton Cons i25p> 1 14. _ _3.5pcPt. 3 


(SOoi 197 *8(71 


Ultra E'ectroqic Hldg*. (25pl 54** (87) Drayton Far Eastern Tal. *Z5p. 33<: 16-7* 
Unerman Hldgs. :i0pj 66® 18 7i Drayton Premier I even. T*t «25oi 153 

ii. r. B . 


Unitlex HMps. il OP) 3S.5 ('6.7)' j Oualresl Ld. Ine. Share* ^50n 48':. Cao. 

U s n ?S)b <2S lku !W '^- •?&»?. l V& ! ArU Assets Tst .25p* 6S*= 

(8.71. 6::pcUn*.Ln 1981^98. 58 (7.7). ( 

61-pcUltS.Ln.. 1992-97 .SB® 


■ 25oi 118 


RO.lOi 17F® 

, Southva# 1 H'dns (R9.50i 430 E fi 
1 SKHonteln Old Mining .R0.50i 162® 59 
> 60 

•Transvaal Cons Land Exploration (R1 > ID 
15,'TI 

Union Cro. -R0.36.I 297 
lUn'on Platinum Mnin) ‘flO tO' 160 >571 
> U nisei Gold 120 3 a*7i 
1 Vaal Reels Exnlorailcn fRO. 50 > 1 3 '•» 

[ Ventonpost Gain irt ieo r&7i 
VooeHtrutebu it Metal HMgs. iro.02 


1 50p - 49 'fl 7 1 


invest. 1st. 4*pivun..rig. M"| I -7-rm — i 

i. 1 5i d inlS5® Aso^^fVs-V?* ! Waterval Ruslenburgi p:»l iRO.05) 1 59 

‘iXSh tS 7> Wrtkom Gld Mining 'R0.50> 228 '67. • 

l JiVJSdSn ■fis®' S* . Dr.Mor.tein Gold IRl ! ,l7>s® 17*. 
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Pro. (So) , IS*; & f7*ri.- - 


S5*.* 4. Do 
fiPCLfl.. 42*4 


(Roberti (tool 40 C8J7i Pro (SO) . 3Sia .. 

Kara UOp) 193 2 . (®®1 j TVpcLu. S4fli (5(7) 

- Charlotte Invesimenu OOp) 3 V® A I Rusttn Hornsby BscOb. «2A® «F7) 
IX MOO* 101; 

•m (John. (25o1 76 9 
end (2Spi 114HTS.7I 
> Grouo ■ 10ft) 89® (8.7> 

N— O— P 

4DcS:igJ>bllarLn. so «8 7> 

.Floor* 99 ’a IS. 7* 

■**1 Carden Is log (IOpi 32® 
and Spencer Hldgs. Liop> 


Edinburgh and Dundee Invest. 

.. SPCU 1 ®-^. 1 »»**■»_ »? w c 1* , 40 [Edinburgh Invest. Tsl JUPCCum.Hd. ,35*, 

Unilever i25p> 4S4 50 2_5 I- 1 j i3'7i. c>o Dt - — - — 

4pcDb. 78S« k87). WiPCDb. 62*: <T‘7i ' £lectalc G^eral 
SijOcUns.Ln. 38®. 7bPcUns.Ln. 52L® i Embankment 

S': 3 '* M ' ■ ___*_.' I English and uim. 

Union . ‘nwnationa 1 S3-;* 3. . 7jxW. E „ Mfh l; , d inter. Ta. .^5 p> 64 *6*7 l wjfsI R , nrt ConM! . lR1 . ^ q s 

51® 49® *B.7). 10lX -A «. 64-1® .8.7* 7ftCLn. SO BV: (6.7i ■ Witern Areas Go'd rRli 159 

United Biscuits tHldga;) C2Sp> 137® 6 EngHsh and Mow York. Tst. *25pi 53- . Wirt*™ Dneo Lrvils >R2i 790p '6‘ 
(8:7). BpcDb. 58|4 (8J7) . 4peDtt 85# <8.7* u 1 W«*en. Hldos IR0.5D1 16': 

United Carriers tlOp) 33 167) i Ed ulty Consort Invest. Tst- Did. >S0pi 77 *» ' WfnkeHaak Mines (RTi SIS 15.71 

United City Merchant* tlOp! 27 fB 7. _ ,8.7» _ _ _ Zandpan Geld .R1 ■ 214* 

Uruted Gas Industrie* lisp)- 30®- •:« I Euultv Ine. Tst. t50o' MS *5.7. I ... , ■ . 

(8.7). l(jpc2ndPt. 47 ifirt). 9pcUns. j Estate Duties invest. Tst. 214 «S7*. Do. | \V. African ( — ) 


L5. end U. Storar (12>ap) 10® H (8,71.: 5S '"l New 214® iB7i „ ‘ I En-Laod- <10al T* It 71 

[sBrsfe/mBf bT'&wdo. Mi* i'uUitad 8,j pts erj»iS ! wh 

U& 3 . CM..HM 59 ® SS 4 VS&— T “, ,2 !!‘ 70, L . . Diamond ( 13 ) 


41 30 

L)ames> Hldgv (25o1 70 2 ;8 7* 
David r tSa 


Sabah 'Timber (IOpi 27 - 
fSatngbury U.i ( 2 So) 138® .6=® 

! Samuel (H.) 64ipcisWb- SB ■" 

; Sandemen (Geo. *GJ Sons- (ZBo) 
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saoderapo ggg am R « (feH, 


pnganto Weston. C58n) -1T3 (7 7i 
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ri>. C25o) 72 777) ' --- — - , ----- 

(George , H.i • r2JSpl 216 15 e : S8p|Prf. S1I; 3 «6«» . - • • 

Vinton Grp. *20 f' 32 i6.7» 

1 tfisenie Dwrelopment ZSoiJ S3. *5.7J 


a 6 <7*i 
e i8.7i 


ribiil 59 60 
y Groua 74® . 

inn irdusis (2So> 51® 1. - 10 toe 
CrvUnsLn 42 

tan-Tonks (25p> 32.?® 2® 3 -» (87) 
Intel. ;25qi 140 
on (John - M.l Sons «10p* 5H 
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.-O* :25ft) 70® •• 1. 7 UftcUnkLn. 

14o:Uni-Ln. 91'? ' 1 


! Vnirtona ^rof^Oorg^S 2': <817 r 


' Uniter) 6 Scientific Hldgs. *25pi'l12® j first" tallsman"inv«t. (25 p) 12.; 1 5 7i 

uH tad !?"!!■ Steel “dpi 15 .771 Floreat invest. I25pi 19 '5,7. 

I united Wire (25 pV 38 •' • ■ ■ 1 Foreton "and Colonial Ihvcw. Tst. <25p 

' unorhro.no Intamattowf 'IOpi 9 '? ^i c _, - -1 a< *.' 7*aP£Ob. b3 J s '17. 6 ' , __ 

rUptan (EO Sana (25P) 27 '8 7L A f-S®l ■ Funalnveat Cap. 5h».- *-T. .g.7i 

j* mm (Genaral Fujios invesL Tst. 5PCP(. aa‘- .7.7* 

1 26 ™ 1 ... 7 , .General inveitgrs and Trustees *»Spi 75.; 

SUpcPrf.. 30. ‘8 7i General Scottish Tst. I2sn* 64>; i7.A 


Anglo-American Invsl. Tst (R030J 22 'n 


;De Beers Mine- 40pcPf (Reg.1 iR5> 1 1 *■ I >6 71 
|. (6 7). Dtd IR-J9) nw.05) 223-'-® 5:® Colne Valiev 


Reardon- Smith L) 

; .500. S3 (6.7 1 
■ She,f Sr-'ani Shisn.no 
, StM Line 107 >5>'7> 

I TEA & COFFEE (fi) 

i Auam-Dooari 117 U 17 7) 

-Assam Frontw 112 *57) 

Camellia Invsu *T0n* 79® *8-.) 

I Clatrrruce (IOpi 44 S’r! 2' 
i Longboume Hldgs. 81 (67) 

I Lunvva (Ceylon) 49® 

! McLeod Russvf 175 
! Rue Estates Hldgs. >25pi 41 *87i 
. 5lng(o Hldgs. (lOoi &:.• (87) 

Tea Cpn. i25p) 5>; rs.7) 

Warren Plants. Hldgs. (25o) 93 497) 
Wdfiamson Tea Hfdgc. 77 (77) 

TELEG. & TELEPH. (— ) 

Gf. Northern *of OenmarfO (Br.) *10> 65 

; Gt Northern Tel. Hldas (Br.) IS: (67). 
| DO. (Kr.90i 30V: (ft'7l 

| TRAltnVAYS & OMNIBUS (I) 

i Anglo-Argentine Trams (So) 7® 

WATERWORKS (4) 

Bristol 4.9 dC 46 .6.7). ' 4.025 ncPf. 54 
A 7 pc 5S®. 4pcDb. 25 


(S7. 


OIL flfid) 


3';ptUl. 76 t7.7i 


Sa yen (CoatacHoner-s) (12-.-P) 18 19 (5 711 vertls Stone HOP* 24 .. Glasgow Stocknclaars' 

Sea®* Gro. OSa) 72 77) ■ ' Vickers 176 4i 5. SprCum.lTa* Free «» ; cicndevon Invest. Tsl 


Essex 3. 5 PC PI 33); «6-7i. 4.2ocPf. 55'.- 
>7'7* 7ocDb. 55'.- <6'7. 

■ Lee Valley 6pcDb. 54 - 
1 Mid Kem 8 pc PI. lO't® .‘.jift 


at-rcs (2Sp) 42 . 
sh Agrtc: inds. 

Sh Universal iDnC- 

«*h Heritable Tst 


89'a® (67) 
18 1*71 


Viscose Dovelosment _ 

, Vosmt Tbomvcroft i25pi 74 

W — Y — Z 

JW Ribbons HWbgJJOpiS* *571 


ilk Caaltal Group (Spl. 9 16 7) . Scottish TV^LV.^k .nog) 24 JW Rlfaboi* Hldlfc UOl»i3» • r7o«i 

land Electrical Hldas. (ZOp) 30 'BrtiiSear, Eiro'n BtiPCDb. B4'a f77J ' ! WGI l25pi 89: New »23ai -.9 P"».*o'7i , G rou p investors *2 Sp> 

hern Foods (2Sn) 73 4 3's. 7'^e . Sws Hites. t25pi 4t® 1 -4o:-. 7pc API. ; wadding ton i John* '25p> 1 1 »® »■* « Guardian Invest. Tst. * 

• I 5TI-IBJ7. 7iapcUBSeCd.Ln. 53G 1 Wade Poneriei .100*21# 

84 | Securlcor Group (25oi 50. -A i2Sp* *0 : wades Departmental Stores 

ipl- 10® 18*7) I *S(7» Non V. A QOp* 25 J6 7 > 



. ... , "S. Hites. 125PI 41® 1 -40!-. 7pcAPI 

5® 1 .-. 6J75Cnv.Lh. 7S ' I 511-18/7* 

hern Goldsmiths (25o) 84 

^ Seairlt.es ’n Op* 17^(5 -in'" ” ! S«i®itv Services -(25p) 56. tA (25d‘ S3® j Wadliam' Stringer tlOpi 23 *8 7» 

ve« Holst I25pj 52. 7PCCnV.Ln. 60:?® I 2 -■ ; : i Wadkm 'iOpl. 83 

fl Sckfrs in cl. 

■ ngham Mlg. IZSp) 70. -B'-ftcCnv.lIn. ; Salincourt 

I 52*7® <871 

* 'Jersey* Kmi (20p) 1i*: (817*. ; 7pc . |«n» S 
• Ln 36 <8!7r 
111* Peacock (I Op) 80 
.wilt Industries (Spl 20 16:7) 


<2001 26- «*.-7*. 


GlL-nir.urray invest. 

Globe invest. Tsi 
IB 7X 4pcDb. _ 

1 4,71 78V i6.7 

S overt European Tst. 2Sw *S *6:71 Burmah Oil 43ii 2 1 :• 2*.- 4 3. 7'oKPf. 

range Tit. 'Mpi 51 157* .39® 9 *8.7). 7';pcLn 44* 5'j 41; 

rest Northern Invest.. Tst. i2Soi 70® 1® B'tpcLn «®i-® 1 •,# 40'; 1 

• Centun Oils hop* 37'- 

Coixxu 4pcLn. S?- 1 !® _V® i8_7j 

Tsl. a <2Sp> «7 «A7». ; e B? 

5p* 57* S, 1 


| Drnntni na- of 

Closing 

Chance 

l!»7fi 

397*1 

Slock tion mark-s 

pricei p) 

on week 

hizh 

low 

I IOI - £ 1 Bfl 

.'(Bft 

4- 2 

402 

S2R 

, Shell Transport... 25p HI 

43ft 

>- B 

402 

STS 

'Earalays Bank — £1 37 

275 

— 

350 

VR 

IBP - £1 57 

."ifl3 

■— 12 

lifi.V 

575 » 

“Bais." - 25p 47 

371 

*- 4 

4)0 

342 

'Duttillers .»(lp 44 

142 

- 2) 

158 

337 ; 

1 Marks & Spencer 23p 37 

101 

'+ 2 

ins . 

SR ! 

i Burmah Oil £1 •)(* 

43 

— 

53 

31 

: Imperial Group ... 25p -Ifi 

77 1 

-*- ) 

SR 

72* 

1 Beech am 25p .15 

ns4 

■ ■ o 

non 

339 

Lonrhn 25j) S3 

7x 

-f- 1 

10!) 

1 i) 

: RockiTT Sc Cnlman nOp 3.* 

"4R 

— 7 

30.7 

315 

1 Rank Ore 23p ‘.'4 

IKS 

O 

1W 

142 

ReadicuT - \w n N1J pd. "4 


— 1 

41" 1 


GEC 25p an 13S 

i * Preimunv 

YESTERDAY— 

Xn. 

— 1 

IBS 

242 

1 

j Denomina- of 

CIpsinc 

Chanje 

3f>7« 

T070 

i Stock tion marks 

pnee (p> 

on day 

hizh 

lnw . 

'Barclays Bank ... £1 11 

275 

- 3 

350 

305 

[Distillers 50p 10 

142 

4- 4 

258 

J37 

Dunlop 50p 10 

SO 

•-*- 1 

ns 

«* 

' Redland - 25p If) 

!I2 

'-f 4 

jv: 

RO 

ICI £1 » 

:i6fi 

— 2 

402 

32S 

Lloyds Bank £1 9 

223 

I—* ri 

2BB 

2(L» 

Shell Transport ... 2ap , 0 

430 

+ 2 

4B2 

STS 

Aust. & NZ Bk" £1 9 

4R7 



490 

377 ' 

GEC 23p S 

158 

— 

IBS 

142 ; 

Imperial Group ... 23 p R 

T “ 

- i 

88 

72* j 

AD Intni 2ap v 

110 

4-13 

1)B 

so ! 

Bunnah Oil £1 7 

43 

— 

53 

31 

Unilever 25 p 7 

448 

— 10 

.100 

42S 

Bals 2op B 

371 

+ 1 

410 

342 

Brown (J.) £1 6 

103 

+ 2 

103 

66 


17*4® 


* 1 Op. 12®. • . Walker end Homer '5p‘ 11 

(So) 1 9V®. ' 7t.pcUirieM.Ljn. . Walker -.Alfred* *10 o> 1 -. I— . — 

i - ' Walker (Jamen GoWsmrth and Silversmith 

r •(250. 36 <5(7* _ ■ , 

>* WMlil IF. J.I «10p»l 35 • 

t Ward and Goldstone *25P' 8- J’ '6 7* 

I Ward Holdings MOO* 26 _5 7* 
f Ward White Grp. <25pt 25. Bn-LO. 46 


Sugar Ms -ISOP* 


<193B> (R0.50) 470® . 

Wilsons IHrdPS) (20t>) 125 :$m 
' Group :20p) 67 
■ hater Mill (ZPbI 23 rrr7j 

• Developments ll Op) -29';. SpcPHy 
Ln 630 l8/7J 

rn t5amuel) (25p) 51® 
i Owen CiSat 70 (5.'7i ' 

• Pnntina Group (25n) 9GSB. 6'-oe j 
P*. >.19801 40 (8 7). 14ocCm.Do 

9 

■i Group HUBS-- (2&P) 108-1 


. Senior Eng'9 Grddp ' flOo* l7 1«# 

l Sharpe, Fiaier i25p'. 36 *S,7* 

- Shaw Carsatc tl D»1 Zlt® 

.' 5haw : :F.),(20oi S3*- 3 X8 7*. 
j Unwed. Ln? 55 f5'7> 

• . SheepbridPe Eno'g (25p* 54-; 


18 


Ha mb rot Invtsl. 

Harcri» PI |ow«. 5 t«, .100. 29 <7 7t 
Hellenic and Gon- Tst. iIOpi 35 *7.7 i 
Hill iPhllWi invent. Tst. *280- 123. 4>;nc 

Ln 71 • ifi 7* 

Hume Hlogs A <253* 45': 6 ■ -25P1 

401® 1 8171.' 6pcPri. 53 *B7l. SVMA 
Deh. 49*;. 5’iPCLn. 69 i6:7*. 5\pcB 
Ll*. 6SS® iB>7. Jr _ . 

independent Invest. 7pcPrI. *S *ri6 


25PL.S4i;q» I Esso Petroleum’s fpcDb 6BA i6'7>. S.yic 

* 67 *A7». | £)b 69>-: V, 6ocDb. 79 *87i 


London Stottlsh Marine Oil .IOpi 206® 5. 
I lapcLu. <Fy. pd.i 80. Do. riss. n EiOOec 
> £50 nd i 291- 9 30 

'• Oil. coloration il Do. 75:>t® 4® 6:® g® 
1 aiGto.i® aoo 2*ji 4 a: 
l Premier Cons. OJindds rs») 6 6® 6 

Povaly Dutch Petroleum .Fls.201 36V® *, 

; Scsttisb Canadian 0.1 and Tram, iopi 
208® 5 (8 71. 14ocLn -Fully Pd.i 79 ;®. 


JULV » (Nil) 
JULY 8 (Nil) 

JULY T 
(Nil) 

JULY 6 (MI) 
JULY 5 (NIL) 

RULE 163 (1) (e) 


Thjc a bare list of actiic stocks is based nn the number of bargain#**, 
recorded vesterdny in the Official list and under Jlule J6,V i) t-e^-atuS' 
reproduced tn-day m Stock Exchange dealings. 


Option Report— 3-month Call Rates 


OPTION DEALING DATES 
First 
Deal- 
in*s 
'July 6 


Ilest air, Granada. Royal ‘Wor- ; 
Last Last For rcslcr. Dualop. In tencoropeair;,’ 
Deal- Declara- Soil Ip- Properlios and Grand Mctropoli-, 
ings- lion mo nr (an. while u doubles " weroV 

JuJ.vlfl Sep.no Ocl. 12 arransed in Rotork, Trafalgar- 


6>spc 


S.dlaw Inds. (SOo) 78';® 9 80 
I Slide German -Hll 


JdIK. I2S») 145 2 <8/7) 

il«ittn«ht Hldgs- no pi 5D"<; .67< 
nbauene ILondoo* A T20pi 30 (Br7) . - 
imon Eno’o (Z5e* 12B _ 

jer <W510) £19*.*,, iBiTi 
Irdar f25p) 34 V® iK7i 


3 IP.) (10ol 23 1 7 7) 

Use (B.) MOo) ZS (5.71 .... 

■r Knoll A Non-Vtg (2Sdi 50® fB'7) Sfcelchlev t2S6l 82 
tr Timber Graun (25p; 81 (3*7) Slimma Grout 12 Sd) 43'.^ 
and Textile (Hldgs.) A OrtL IZSp) 25 Smart fj.l tV0pl_47*i-8 9. tfr7) 


BCD Group (2 Sol 660 7U: '■ 18 71. OrtL | Watts WSke Besw <2St»l i® 1 fS®> 

(zap* 9'J 9. *': 97. 10pm. A'-tocPf. I Wearaa MOai 1.1 S® r *Ti 
34 f8/7* • ' 6>DcUnsaed.Li*. 61*a (877) ‘ [WsewreH «p) 24;(S.7* 

— - [Webster* Pob-leatrani <Sp) *9 i*7» 

1 WedswMd 1 Z9P* 

i ....... , .^..,-4 -- . ... IWerlcs AsMClaMj.dOp* 15 !*.*» 

. , . - f Smith Nephew. Assocd. *10pi 46ii® 8 7G- 1 W^rtaSe) B1 2 ' 

it Industrial Grouo (2Spi 4 •:* (l/7»- J - SocUnsectLLn. lOOh 100 16171 -. -- i H lteN jgpt i ^ 

son acchonU HOB) 165. - A ANow- 1 Smith -.aolmer BpcPf. tSO»» 18*- JBJ* - HOa)17^'® 

I (16p) 155® - » i Smith Hhfgs. IWMtworthl <5 d* 12 f5.'7l | JKffihKrpmdliltaaS-t Mkh 

Whites (2Sp) 70 <6.7).' 5*sPcPf. Smith -*W. H.i Sod (Hite*-. A J50« r»f7* 'vreMbrick products 

(877) I Smiths Indus. TSOftl ISOb:. TLpcDb, 

on Longman (25p) 101 3»i <877*. ■ 65%5® 1-'>® 

-n. SS*= Smurf® rjeffmon) Grp. 425 p. 143® 

on CS.) >25pi 135® 4. 9pdLn. - 81 *s I Solicitors" Law Stationery Society iZOp) 48 
■2 So) 130 (8*7) .Southern' Conitructlmw IHItes.i ISp). 12 . 

-on Birmingham rlOo* 18 a® IB® I.Saear Jackson .Inter. I25p> 75* 2 

-r-Hattersley «25p)-lS2® 4 3. i So ear fj. W.) Sons (25pi 107 

i*e Motor HOP* 5's i Soencer Clark. ' 

id *25pi 16 <7,71. lOpcPr., (25p) iSpillers U5 pi 

■ Coink Son 12. 

and Industries (*.0»* 8 Spooner Indus 

is tl Op. 48® 50® 48. ISpcLn. 106 1 Sraflex Inter. < 

' . • •• 5f'aa Furniture 

i H.) Motors i25p>- 74 ^ i6 7> (25bl 60® 

iw tiOftT 1551*® 6® 1 - • leak's (Rea. 

berough Motors *20p) 33 |7 7> -Sandam Pirewi 

Stores HOn* .44 ' Matua Discount 

is Lamos >71.101 P 900 1US1 1 -03 i Stneley Indus 

< ' * . ■ SB® 

.-is Finance 5 jocLn.' 65 47 7. . . Stead Sim D4*n 

n.a Timber >25p. 63 ' 'Srael BreThers movv. taw >»a in,#*, .wa , — - —7 _ , -A 

ipia Inter national 12 So. 29 *6.71 . -. ; Ln. SI .. . .Wtl* 'OeorMI Sons JlSi 

•s >W • a N V HOp, 7*4. 'S'toePf: 5roettry.r25p.. i l46. 7pcLn 91 <5 7» ( vgimot-B raeten _*H:ckri.* * -9p '.g°» 

J •' Grp, nop. 13 ratT. ' ■&’* ** s 



Watmonflhs (H.dgs ) 125pl 40- 
.WatShnms <2Sft*. Jl*__ , 

vntson P*i)M» ! 10a' 52 ! 

Watson fR. K.3-C2SP) 101 (5 7. 


Invest. Tsl i26p* 68 fe® 
lure Corpn. *25P1 6/ •? 48L7* 
■tmore Inv. TSL i50p* 45 (6 7* 


Keystone InvesL <50p* 93 : 

Lake View Inv* " 

Law Debenture 
London Gartmore 
London Hoiyrood T«. (25pi 81 . 

London Lomond Inv. Tm. iZSd* 47 1717) 
London Provincial Tsl. I25PI 81*^ 

London Stramdyde Tat. <25pl 3Zi; *8 7* 
London Australia Inv. Col ISA1 * 103 (7'7* 
London Elec Gen. Tst. i25pi 64 '• 

London Merchant Sees. (Z5oi 27';#. Cap. 
i25p* 25*? (671 


PROPERTY 


London Prudential 'inv. Tw. *25pi 4 2 >>i ^Xn^.^Dbfi^e.T, 

iSw. fSuTs-7i m ‘ rtCMn Ttt - ,2Sp ’ TD3 - 1 SSSSnSS SK? w a, « V 0pl 2!; l7,7 ‘ 


, Anwtt Transport 113 
1 Amsterdam Rolieraam Bank £2l.*ss 
r.u*ance Si-pcLn. 43 4: I8;7> Beckman Instruments £21 *i« 

. Alliance Lonaon >10 pi 35i- 16, 7* Blue Metal inousmes 1 00® 

1 Aiinatt London IZSp* 138® S®. 6'tocDb. Bougainville copper 151® 

| 59.4:® *-.i® i8l7 10l:pc0b. 76.; .6,7* | 5L lt, jn* Controllod Oilfields 27: 

, Apejr *iOpi 116 1 BP Canada 770: 

Aquis Securities I5p* 16'* <8)7* 'Canadian Pacific Investment £17AS« 

. Arg vie Securities >25pi 42. UpcLn. 62:® * £ifa» Ulegy 7i>pc Corn.. £83 
'8/7* . Colonial Sugar Refineries SOD 

Artag-m Praps. *25pi 891?.'::— "» t Hong Kong Land n7 


Hutchinson International SUS0.64L® 
Jardlne Matheum 350:® 

Marathon Oil SU556 > 

weltbrick Products a 5T) 2PJ0 1 13? TsuTsitT"''" ! Beaumont (25gi 67 ai* l Mewl tx. 78 

W ee fa rn Bard -MRU ilXM* London TsLOtu (ZSd* 132l-<8;7> ^ 5 eI J"f v '25P' S**.-# Monogram Industries SU514N® 

WestbiphoaM 1 1 ‘ - Mand G DuaJ TslI neonve (1 Ooi 1 35 i5*7i : Berkele y. Ham bro i25pi 129® 33® i : ;® 28 Mver Emporium 22£. 

WestJgnd AWcraft ^Sp* 61® 2* 60': 1 z - , 'ciSttal mod, 83 (6-7) I B I Iron 'Percy* *25p) 149 I6|7i S**5? RMOurces 57® 5 

7-VwsLn. *7Li '6 .71 M .ri O Bum TU CaMtaliam Bradtord aSpl 1 40® . Pacific COpper (Australia) 309 

Wnwi-Ewi 0N)qi d® 1 <3 Second Dual T«. Capital *6oi, 8ritJsh /Vuinl (Sp* 11® H® 11 10-4 ll 1 : E» nc P ntlne "* 1 S SJ.5® >5 

Westward Tevwltlon C 1 «q) !>• I Mendta Inv Tn (25ol Si 50 12 - Poseidon 295 90 

Wevb*«rn Bngmeeriog l=5p* 3®a® 12® MerWhp inv. T«. I25p* Si 50 British Land i25pi 34® >4® 51® 5'dp 1. . Protea Hites. SUSD.77 57 

lil™iSnJ "K« 7 Tl. rftaftqi, • Warrants 10 sub. for 1 Ord 7‘, 17 -7.. Remolds Diversified 4*« 

~ " _ I Safeway stores 5US40 1 :: 

Siemens SUSHI*:: 

a ^r anti ' Southern Pacific Properties 13*4 
51. I Swire Pacific A 154 7 
* : Texaco I ntn 1 . 5pc * 986 DM76-'>® VO 
. Tooth Co. 170 
t, 1 West Held Minerals 1 06 
. WheeloCIi Marten A 41 
i Woo aside Burmah 83 



A. P. Cement 18 

Ass®.-, laruure . 3 

Ban.- lay* BanL.. 22 

Bwhii m 28 

Boots Drug . ... 12 

Bern* ter* 16 

R-l.T. 30 

British Leyland 

HOC Ini . ... 

RurlOD "A" 

I'oilhury* .... . ‘ 

t.'ourtauld* 

Helen ham? 

Distiller* 

Dunlop - 

Eagle Slar - 

B. M.I 

lien. Act-idem.. 

’ Urn, Eleelrii-... 

J 'rULi... 

. iTranil Met 

I..1 >. - \ • 


iiu»r*ii«n ........ . 18 

G.K.N 1 25 

Hawker ShM... ! 35 
i]»u-e oi Krespr 8 

l.i -1 20 

"liiiuv" 7 

l-A -I 14 

Imeresk ....... . 7 

l-esjJA Genera). 12 
.Lultimke ..... 11 


Hpillcr* 

re*'> 

1 burn "A* ... . 

Tiihe Invert 

I mini nr 

fill, f'niperr . 
\u-Lpn... 
it'illiain* Hn.t'i* 
M-x-Ivnriha 


I'iimll 1 27 

jl'ltramar I 14 


6 in' Lloyd? Haul. . I 22 


6 L..-- fails" . 

G :-Mam«" . j 

11 IH*rtsJt*>r« , n'*yr 
8 ! Midland Bank..; __ 
13 LV*l1 MVrt Bank, 20 
71- -Pii" H'artaai' 

11 ■I’ACOH. 

Plnsspr I 7 

'h'.H.M 5 

I.'ftiiK I'rj. • \‘ .J IB 

Itntsl llll'l 25 

l.‘»rhn»i n-. .. 4 

>l*l-i Welker.. 4 


Mihps 

1 Vfleio An*e*-.„ ;50 1 
'C haiter Cmfk.J - 3 5 , 
4'ber’rliTl Fia... *» . 

.* 'ons. Gold IS . 

- ,D*> Keen* Del...' 55 J 

I.. F. S. fieduld _ 350 1 

*"I rent Boulder... 12 5 
5i:|Hainptnn Areas.' 12 | 
5 Huniptoo Prop.; 4.-.I 

5 100 -i 

7 |Lunrh.'. _...• 9 [ 

14 jLaJiaiDr 65 j 

7 ilV~r-idi-.il 55 i 

5 I Pm . ^teyn»... 200 j 

4»j'i:L.T. /in.- 17 

2 1— IVrILf.ni 55j 

, Wo-i Areas 40 ' 

"i 1 - . i"rMrm II'OR.. IB' 

Bill P*tnr.1*iim 40 j 
Bin in rn. i»i 1 4<; 


'iTijeriv 

‘Hm. Lanrl 

C.'eiv l.’xunl in... 

'K. I*.. 

;l*>1. Litrup 

Lain) Sei-unrif. 

81; MKPi ; 

1 1 'I'isi'Ihj- I 

,;o mml I'r.-ps. . | 
Itmn k I ‘lit 


JULY’ R 


V 


j, BUILDING SOCIETY RATES 


V** 

/.*’ 

1 ' National . 

|P;Il)2nee ' 

1 rmingham Incorporated... 

-adford and Bingley 

ib to l and West 

■istol Economic 

nanma 

arnley 

*rdiir 

itbolic 

aelsea -• 

hellenham and Gloucester 

itizens Regency 

ily of London 

icy and Metropolitan....;.... 

overtry Economic 

erby shire ....- 

ateway 

reemvieh :... 

uardian 

alifas 

:< si ins s and Thanet ‘ 

. carts of Oak & Enfield ... 

endnn -•.. 

■cam melon Spa 

■eeds Permanent ....... 

Bicester ...... 

-iverpool '. — ...... 

iocnei is Planet ;... , 

lorningion Pormanen r. 

. r a!ion id Counties — 

faiionwide 

.’cwcastle Permanent ...... 

vorth London 

Northern. Rock 

Norwich „ r ^.4 

*ais[ey .... 

Property Owners « 

Provincial ......... 

bkipton 


Variable 

Deposit Share Subpn Term ‘ 
Raie Aecms. Shares Shares 
.8^3%-- . fiiiO* 7.73%- *7.00% . 


«^5% 

6.25% 

M3% 

6^3% 
&23% 
623% 
6J25% 
6^5% ■ 
6^5% 
6.00% 
6JJ5% 
.6^5% 
6-35% 
7.00% 
6-25% 
«a5«^ 
6^3% 
623% 
6 . 00 % 
«v»% 

-fc25% 

*55% 

H.2j% 

.6.37%, 

3% 


6.30% 

-6.90% 

- 650% 
6:30% 
-6.30% 
6.30% 
•6.30% 
6.50% 
7JD0% 
■6.80% 
6.30% 
6.50% 
6*80% 
7.25% 

. . 6.75% 

• 6^0% 
6.30% 
1150% 
7.10% 

" 6.75% . 
'.'630%. 
6-^0% 
6-70% 
7.00% 

«.«% 

6^0% 

6^0% 


7.75% 

7.75% 

• 7.75% 

*7.75% 

7.50% 

8 . 00 % 

7:75% 

7.75% 

8 . 00 % 

7jfl% 

8.25% 

855% 

SJi5% 

7.00% 

855% SS7.ii% 
7.75% -6.U0% 
.7.73% !i7^5% 
-8,50% 

7.00% 

_ 7:75% 

7,75% 


+7.75% 

755% 

87^5% 

tfl.75% -■ 
f 7.23% 
^7^5%' 


i6.75% 


?7j0% 


6J5% % RjO% 
625% 6.50% 

540% 7.30% 

6.30% . . .6.73% 
6.25% ,850% 
6^5% **630% 
r.00% ♦S.00% 


*7JiO% 
!7.25% 
47^% 

*7.50% 
R.r3% 7.00% 

R.25% - 

7.75% ff7Jf5% 
730% °7.n0% 
‘7.75% C?7.23% 


7.75% 

7.00% 

7:00% 


.. *25% 
6.25%. 
0-75% 
425% 

C 

655% 

630% 

6 . 00 %. 

6.25.J6; 


630% 
6.50% 
7.00%, 
7.00%'- 
• -6.50% 
'830%' 
WtT3% . 
6.30% 
‘630% 


07.2.1% 
*7.75% 
' . 7.30% 

+7JJ3% 


S.00% 

8 . 00 % 

8.25% 557.50% 
8.00% f735%' 
725% 
tt? 25% 


5.75% 
7.73% 


iussex Mutual 1. 

Cown and' Country 

tVonlwich Equitable ... J..., 

* Minimum £2,000 6 mihs. notice, f 5 raihs. . % 3 yrs. S * yrs'- ui- 
cluding bonus. T Mih: £500‘2 yrs: fixed ■; 4th issue 2 yrs.- • Min. 
£1,000 over -2 yrs. 7 <>yprEo25Q. W.00% ovrr £5,000. if 2-3 ' 
yrs. s s 7.00% ' ? : mtl«’ ' -noMee-! alter. ; 9 imihs, - ** 2 ' yrs. 
f 1.000 min: f Mjrfc'il^WO A mths. notice. . 

4 st?. over £5.000. <5< £5,000 and over-./.M%. ,< .Min.', £1.000- 3- 
*mih5. not } cp -~Min..£5,000 3- mths-' non&;j'*-7-0d%-Oi - er £5.000.' 
& 2 yrs. JS50M ldOOO, - 4* 3 yrs. mim £100. - 34 '2 yrs. £250*£10.000. _ 
Min. lajioo. ' ..... : . 

-••• • •■-" . - — L — : — — ^ — : 


10:00% ' 6.75% 

.7.75% -*7JS3%-'- 


; —— nr- niiicw is. „ .r. ■, - 

.WITS 'OlO.'WI Soiri (»5 

} W*lmM-Brc€ten JHtJ WA * 2Soi .5 1 
i W*lFoh ‘ W’V®n En|.N«« . ■' 
Whnuev (G-oraei c 2Sp' 44® -- 

Wlnn Inifi. . (20pi 26h® : 9J* 
wiraoi- Ni-Wton CSdi 72 *B - . * 
V/l*»- PlJwtle Product! UDo) 19® 

Witter Thonwn (2 So i 33 'd 


»4 Is 


rissrLii. ioi ram 

Northern American [2 Spl 73. SpcLn. 70 
Northern S**CSL 12S« 78® (8/7). 7peDb. 
58 1717) . „ 

Oil AMoeiatcd rzSfti 87*: 6- 
Pent I and Invest. (25 b) 86 *5/71 
Raeburn Invest. <25ni 98*;® 

River Mercantile (25 p. Ji**: *2. 

36®. 4 l.ocDb. 92 i5'7i. 


55 ! m-5 b 5SS: Wd *2SP* 36 ism 


. 13 (6’7i 
Wood Soot 
Wocd (Art 
wood Hail 
Wood <5. 

.Woodtiead 
Woofwcrth 
Worth [Bo 
K 

York Trailer 11 Op'i 27 
Yarkriilre Chem-cal* 
flJhKLft. 170 (6*T* 

Yooghaf Carpeta 'Hldgi.-. .25®' *1 
Young Amien Yoww <25®i B4 (747 1 

Starters Group :S**. 18 (B/7». 


I Acme. 26 

® 9® Ainprican Eagle Pepoleum 34® 

^ - : r«cCnv.Uw. : American Telegraph and Telephone JEa&# 

107® 3! 6. 12ncCnv Unt.Ln. 102'r . Ampul Petroleum 64® 

Associated Manganese 11';: 

Australian Mining and Smelting 208® 12 
Beriurital Tin 3859 
Bougainville Cooper 150 5 4 3 
BP Canada 770; 

Ciea Glegy ?UP<Cnv. £53': 

Ciba Giegv flpcCnv. £110® 

Colonial Sugar Rrtneriea 505 
Hudson Bay Oil and Gas £32 ;« 

Hutchison litrnl 52 


Esutas Agencv Htdgs. (25pi 41 t5>7» 
Eataies Genorai inv. :20o* li-'j® 
Estates Prop. Inv. >25 p* 47': 

Evans of Leeds :25p* 70 re. 7) 

Forum Pnom. (10pl 45' 


.„ w : forum >7«pv- i IUP' 

5PCPT. t Fraternal Ests. (So* 3'.;® 

I Gian he'd Se<a..;ZSa) 188 42 *6 7 1 
' Great Portland Eats. ;50o- 242® 40® 40 1 
Green .R-i (10ft* 25-^ (7 7) 

Guildhall Proft. *250* 65® 



(25o> 1 ZB 


*7#7* 


I Scottish American iSObi 55 
.a ; 7i >i 
* ' I Scottish Continontal I25o> 39 (8:T) 

Scottish Mercantile A N.V. (25pi 46 
, '-Dttlsh Cities <2 Sdi 88*r 6 
l Scottish Eastem^(25p) 104**0 irih 4® 

I 4 

'* nrtlsh Eurbpean [25pi 31 
! Scottish investmnt Trust f25o) 76- rr 7» 
| Scottish Mortgage Trust f2Sp) B9*>. 5<4K 
1 P« 29ft ■ 

1 Scottish Ngitional Trust f25orJiOH* 
Scantah Norttwn Investment Trust (2Sp) 
7 1- 

Scottish Ontario Investment .fz&oi 101® 

I4A 


Pancontlnentai Mining £15* 
Pexa OIF 1C4 
Pexi Oil 10: 

Philip Morris 'Auat • 535 


». (SOoi 167® 70® 1:® S4® ■ Thomas Natfgjwjide Transoort 1! 
1 '59® 66® 9 8 7 SoclSlMt. ; 7^°T h 4nll _ a -_17 0 ,__, - 
I 47*i® f8 7t. filaOClStMt.Db. Unijevri - '24.20' £36 *4® 


ICftCPf. . Jermvn Inr. ;25pi 26® >B-7, 

' Keith Henderson (Soi 85'* :5 7* 

Land House Ptv. tSOoi 79*:® 80 
Land ■'ivestors «2Spi 93 
Land 5ocs. Inv 

B ' :: ® 9 S A- S *' 

66.' 9BClSIMt?Db™' 8*!;!' VrteUTnroc Ln! I W^lons iio* ^ 

59 8 1 * 5 epcUnsec.ln. 131® 30® 30 (Weeks Natural Resources IrO 

2 1 : 09 ?.- \ 3 s : ,2 ' ,0oc l JULY 7 

Law Lind rlQo* S6® 5*: 5 <BT*. T'sgC' ASARCO Inv. £l5r*j® 
tsiMt.Db. 58'-® Amtgd Petroleum 10 

Lewis Uohni Props. 52':. lOftcMI.Deb. AiMo 68D • 

70 'i '57! : Endeavour OH 13 

Lor. nun Prgv. Shop Cenires (Hldgs * ' 1 0o* • Jennmfll Indj. 159 
57:. _ Leirrard Oil IS® 


SsStlsh United Investors t2&P' >5 - -® ff® 5 i . 

Scottish Western liwm-n| .25ftl 67 ;® ; London Ciiy Wsanm it Op. 19.1® • . Metal Evoirn. 80® 

.‘ ■J i25pi 62-;® I Louden Shop Ptv- -*25 pi 61. Si.-ptUnsec. 1 Oil Search 12'; 

Second Alliance Trust I25P)-1£0 37 J I * -rn I7*7t Pancontlnentai 

Second Great Northern invest Trust (25 p 


Ln. 70 I7 l 7t 
LktUon Hldgs. 12001 B29 
MEPC '25pi 74® 1® 4 5 


ELEC LIGHT & POWER (2), 

Bratton A BOOP 'B*7) - - - 

Caicutu Electric Supply 35® 5 

FINANCIAL TSTS. (M) - 

Aborcorm Gen. Iff*. t, 

Anroyd Smlihers (25 p, i**® ,8,7 ' 

Anglo- African Finance <7 1 * 

Anglo- Continental Inr. Fm. t*.5p) 45 *5.7*. 

'fiiiDcUnMC.Ln. 59 <Sv7i 

iiflpi *=s:* « - 

Untec.Ln. 30'.®- -.S7f a ^ I "60 

£i£2& ft '^7. j Scogish. .nvtat^ Trort .250) 71 . ' VpclstMI.Iteb SS^T .8,7 

2 ri^^ r Traci. 'JttWd SO' 1ST,. Dfd. J 5C ° tllRd ' 2 ' 50 ' J ' 1 " *■' j McK Jy Stej?"fe ? C 7 "'sf 

CtalHaaSc Cpn. 156ft « vr>hu*rg invntment TruM f25Di 7B is.71 ‘I Mu5 l Iov» fA md J.i Grp. '25 p. 1369 ■€ 

OumrhoM? Grp- OSpi w. New i»»> , |KSard frSiM %bv IQAB - l ! ***** Hid95 9 pcimMi.o 

& 3 , 2 7«:D9fa- S7® *'-'9« . S Wt. he oe General Invest. 25 p(i M <8 7- ' p 6S . hc . P|v Cnfl .,e BI A .. n , , 

I>W.li ttn. TSL (SOP. T9S. A .SOft.; 5 ^ 11 ^ T "*- ,25B, 1H ® 5 " CL,, ■ ™ ^ C "" 4S '“ * 

b^tv s, ?r!® ,5 2 Q,, i m i*r 4 a 5 -pi, S2.! s ^r ,se " ,n ' efl Truw rtsw 65: '-° s * 

*8.71. 6';pcDeb. '65 '4 i5 7". 6'tPcDeb. . Jechuolopv Invert *nmr Trust (25P) 69';® 

®0 : i. ,c£_7i_ BpcUnsec.Ln. B7i>_ ] ^8*- 


*•: : "3 5*;.*. 

BocUnsec Ln 


Pincontlnenial Mug. £14 .j® ’»* 
Pecfties Depi stores 7 34 
Poseidon 300 295 
Red path Indi £21 ■» 

Rntnmans Pall Mali iMaWvai 102 
Teel Con. A 3 JO 
Washington Real £«- U4i* 

West Coan Transmfscion ti9s 
Wcsmeid Minerals 183 
Westinev 4® 

Wt-.Kioek Marten A 41:' 

Whim Creek 63 60 1 


LOCAL AUTHORITY BOND TABLE 


Autfinriri' 

f telephone number in 
parentheses 1 

Barnsley (0226 2(13232) 

Barnsley (0226 2032321 

Basildon (0265 22SS1) '. 

Basildon 1 0268 228811 

Greenwich (0I-S.i4 88S8) 

Liverpool (051 227 2911) 

Liverpool (051 227 3911) 

Oxford (C8fi5 -19811) 

Poole (02013 5151) 

Reading 10734 559111 , 

Redbridge (01-478 3020) 

Sandwell (021 2226) 

Sefron (051 92a 4040) 

Seflon (051 922 4U40) 

Sib. Bedfopdbhire <0525:: awn 
Southend (0702 41)451) ........ 

Wandsworth (01-S74 MB4) 

Wandsworth (01-87- t>4M) 

w rekin (0952 505051) 


Annual 

RrrtMt 

inlerot 


Inlerpkt M in tm um Life of 
poyabiri sum bond 


•V. 

)2i 


■year 

£ 

5.00ft 

Y'ear 

■i 1 * 

11? 


-year 

250 

3-7 

ns 

1-year 

10.000 

1 

ii? 


10.00U 

2 

n; 


-year 

1.000 

4-7 

Hi 

i-ycar 

5011 

3-4 

12 


-year 

500 . 

5-7 

1 — r 


-year 

3.000 

5-7 

11( 


-year 

500 

2-4 

HI 


•>car 

1. 000 

2 

l-\ 


-year 

1 ,0011 

4-5 

12 


-jear 

1,000 

o-.l 

111 


-year 

2.000 

2 

12 


•tear 

2.000 

4-3 

111 


-year 

i.ono 

1-2 

in 


■year 

250 

2-4 

12i 


-year 

.7.000 

3-7 

12j 


-jear 

1.UOO 

5-7 

121 

yearly 

2.000 

3-3 


Oawi fG, R.*' Hldas l2Sp. 690 70® 3® 
68 - 

Dannay Oar Grn. <2 So. IS 16'; iS'i. Soc 
. UrtHd.Ln. 44® <8,71 . 

Edlcniirgn lrd«l. .Hldgs.-- <12 'so* 5'»® ! »® 


Jeahane General Trust (2 So* 128 <8-7* 
■KLfl 64 

Tha»et Invescinem Trust <50nJ 40 
Throgmertcm Secured Growth Tri-rt Cap 
Ln SHc »m nnlri **l £i ( B1 (£7) 
Threwnortbn Tst. t25p) 44:-® (87* 
~r»n c *Ocwnic Tst. 4',-BcLn 80® 


J Transatlantic and Gonvral inv. 112 I5'7) - 
Trl«i*v»| '£0p) 46 ca 7). Cap. Shi. 9BB> 

• iE-7) 


(faun Inv i2Sp! 75*;® 

Eflgliih Asst*. -Anter. Bond 370 
PC fintaK# <25 pi 35 '3:7* 

Pint National Fin. Con. .OOft* 2® 

Grimjhawe Hldas. iZObi 15 *B7i 

Htmbn* Tk. :25o* 25 i8-7i. _ ' Tru?tae* Corot*. <2 Sdi 9«-» 5'*»® * 4*i s 

Hantoton Tst. (5o: Si. apcSec.U*. 64 t7.7 1 United Britr-sh Securities Tst. i25o* "86 7 
hKhcaag 388® 3 93 ■ 1 United States Deh. r Br pii. (25pi 75 71. 

Hull Comm. Finance TocADt). 1988-92 1 4 5»-Lo. 82® <8 7) 

35# -S.TI. Do. 1991-94 S£ I6--7*. «-.B< , VMdng ReKmrces TSL. 

-Ln.. Ml;® 

inramoem Co. iJSpi 10’t 


Kallock Hldgs. (10p> IB® i8f7i 
Larnua sea. .‘SOoi I0p_ - __ 

,L!cydS 'Scottish (ZOp; 63® -a.'?* 
.London Aucd. Invest HOpi j; 
-London European Grsop 10*;gcLn. 

• ITzJ 1 

Matuon Finance Tst. (20 p» 37- 
Maetfa H*. P.* tSbi 73 '5,‘7l 
KMC Invent. <12>P) 1S_ 

Nish (J,. F.* Sacs. liSA) 53 IW) 
Natafaboraogn Invest. (25n) &U (6 7) 


W> ; ; 


ftjragjbc ~(t6qi '6 ' 


, VMdng Ruotnres TSt. tZ5p) 4S® 7:® 9: 
Wert Coast »"*f Ter?. Peg . Inv. Tsi. 
i,1 Op) 4S*- nS*7). Warrants to Subscribe 
fw Ord. 17 tfr'7) 

Wll»n Ifl*. <75 ft ■ 61 - (7‘7*. SgcCnv.Db. 

£6*4 

Varitgreoti Inv. T«. HtJo) 5 *T'7> 
Yorkshire and Lancashire in*. Tst. (25o) 
. 17 *67) ■ ... 

UNIT TRUSTS ( 2 ) 

M- end G- American end General Fund 
Accumulation Units S3® CS*7' 

M. and G, Austral as Un and Gen. Fund 


Ifftt Fiitdncial Group Q5p; 63® 3 

St. George Aaseti rtOnl' 8 __ 

Sime Darby C10pvil3® If 12 10 War. to 
Sdb. ,1 SB®. 1 0pcLn. 190 89 
Smith Bros- >25pi 38* 9 >4 *87' 

S lrd Mile Investment *25pi IT 

ifted Coras, ntw £10 


AMum. L J m'S S3- 8* (B*7f 
M. sni 6L' Divide ‘ “ 
98.1® fa?7) 


tend Fund Income umtj 


M. and C. twrs Yield Fund Income Un.13 
61 7 02 (7 Tl 

M. »nd G. General Trt. Fund income Units 
• 128® 

M. and G. H'nih Income Fund Income 


*liotLn.*9S* ' e * ,7 ' | mWg* M«num Fund Income Un.t, 
VStSW: & ,7 7 ‘’’ 3t86 “ - ' 7B - S' ,y G. ’ So'PPd General -Ts, Fund 


Pf. (Z5o» 23® S (rf'7* . 

Wen Ennland '25m 31 •. 1 i8.7i 
York (SOoi t£\- tB 7> 

Yule Carte tiom 4? '5 7* 

GAS (5) 

Imperial. C«f*t***4t*1al Caortiri 315 30. 
7pcLn. 1*7 6 ... 

- INSURANCE (15? > 

Bewrtng, *C. T.> <2 So* 74D -J® )i 
■ sopcLfl. •» 1 81.-* .3 ^ 17.- (8-7:. . New 
loEebt*.- " f9:j® Iff:*. (8.-7* 

BfBitnoll Board* Hide*. 114 ’3 
■ritafrw (So) M9i® 42 *0 3) I 


and G. Si'nnd General -Tsl 
: incent* Umu 1171-® W7< 

I M, ait) G. Soxlgf Tsl Funo Aecumnianen 
i Un:t» l04.Se • 

IRON.' COAL & STEEL ( 25 ) 

never Peacock >5p) 35# '*5 
Bra non mil ProortatarY *%AZ) 8f e; 25 
I SO 

i Ottfilorci Elliott *25a> 35 
■ Head Wrightam* -SSp) 49*;® Fi F-t 
Nee mend iZSoi 44 / i.7> 

! 5rtan Hunter 45': S ' . 

Ward *n*a* W-’ ,*25e- 50<® 49' f 50 
• 9'iBCDh 65 ■;# *B7L IWikLii. 67. 
7-afCLn. 687 *7.7) 
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Statistics provided hv 

data STREAM international 


Size 

Current 


Con- 

version 

Flat 

Red- 

Prp 

miumf 



Income; 


Cheap! 

Pcar(-)-> 

Name^and description- 

ffm.) 

price 

Terms* 

dates 

yield 

yield 

Current 

Kar.gr? 

F.qu.S 

Conv.'j 

DiiT.r> 

Current 

. 













.Ucan .Aluminium 9pc Cv. Sfl-94 

12.00 

65.00 

100.0 

76-80 

13.9 

14.6 







Associated .Paper 9ipc Cv. 85*80 

1.40 

70.00 

200.0 

76-85 

13 j 

14.5 

23.0 

in to 39 

305 

45.5 

15.5 

- 0..1 

Bank of Ireland lOpc Cv. 91-06 

lOJli 

116.00 

35.7 

77-00 

8 JS 

6^4 

14.0 

10 to 27 

53. ‘J 

6L6 

Si 

— 5.7 

BPB 7 J pc Cv. 89-84 

4JES9 

81.00 

62.0. 

72-80 


10.4 

7-1 

- 2 to 24 

22.4 

23.S 

lJS 

- ,5.2 

English Property fiipc Cv. 9frD3 

S54 

100.00 

234.0 

76-30 

6.G 

C.B 

-13.7 

^ 15 to 19 

27.0 

17^ 

- S4 

+ 53} 

English Property 12pc Cv. 09-05 

1531 

100.00 

150.0 

76-84 

12J 

12.3 

34.7 

32 10 77 

29.9 

. 55^ 

34.1 

- 0.5 

| Grand Metropolitan lOpc Cv. 91-96 123JJ9 

89.00 

120 2 

73-78 

1L6 

115 

55 

- 2 40 22 

12.4 

13.6 

1.4 

- 4.4 

Hanson Trust 64-pc Cv. SS-D3 

4jl 

S6.00 

57.1 

76-86 

era r* 
l.l 

82 

19.4 

6 to 29 

33.6 

34 j4 

1-0 - 18.4 

Hew'den-Smart 7pc Cv. 1985 

0.72 

125.00 

336.0 

75-95 

5.7 

52 

05 

-19 to 3 

655 

47.fi 

— m 

- 13.0 

Lyons, .1. 71pc Ci'. 1981 

3.60 

75.00 

22.7 

75-81 

10.0 

15.0 

25S.7 

179 to 283 

10.3 

202 

76.4 

— 182,3 

b’lousli Estates lOpc Cv. 87-00 

5.50 

125.00 

125.Q 

TS-fiTT 

8.0 

6-7 

22.7 

23 to 55 

24.7 

o3.3 

28.1 

t 5.4 

Tozer. Kemsley Spe Cv. luSl 

7.553 

91.00 

153 JS 

74-79 

8.9 

10.8, 

- 1.4 

- 1 lo 34 

13.5 

13.4 

li.4 

+ 7 R 

Wilkinson Match lOpc Ci. 33-98 

11.10 

34.00 

40,0 

78-83 

11.9 

12J 

4S.9 

36 to -5ij 

!9i.il 

43 3 

34 

: 14.7 " 


- :-.*unher Of Ordmaxy shares into which ilffll nom!nal of conremWe suwl: is L-onvcrnble - Tfao M.Ta pikt ni un< iinu-m ui * jnvr-ntitic i^nr-sswl ns urr rho 

rnsi <>t in< wnnn in Ibc iqnvprrlblr mock. i Thrcf-monih raoai-. i Un.-omr- oh number o[ Ordinary share*: in*o vhnJi * J0i* ii->rnirui nf -gr,r -.>i'iM. Vikv i* 

Thu ineaiBP. I*s®re»tel in pen®-, is wimuitd irotn Dt^nl lime unld imome on Oratnary t hares is «nki man ttuwnr o«. ann unmiiul M ™ ,.* ■MiYrmol- 

rtinv»reior. date *rtti«h*iTr a earlier. Incom* is aisunioil lo jrfra- ai 5 p:r irni. per annum and is nrevin i^lund ai ij 

rnneenih!' 1 ■ inenme ts nwrnpeh wnl ratn-erwon and pr*5**ji valued at is per rent 
e*nre«**d w pnr ctai. of th* valtt* n( " 
uDderfinz noiuis. + is an indtrsnon 


fthYrrUill" 
•r ih. Bin* 


- MA-uni- *■• ai»iuiu.-ii iw «**»- *1 ■> p;r *rn*. per annum uo is brevn: i,*|ii*-d ai »a i*rr ir-n* iir-r ..ai,,,.., * r rim *, . 

I nmnmfMHi RIM ®rnew valued at is per rent, per annum - This i- inmm. ih. . nn.f-rhr.a-. i.« f ul i|, b r i - !l l n 
n( ih- rnidrrlMBF pqmir ' TV differ- ** hMM*a the nreiruum and im.-onic ditonw .-;.ur. s^-.sl as ' r . ... oi m ■" i ” > 
ton of relative i-h>apnn«*, - Is an lodKalinn o( relative dvamess. wr (tf 




■5T)e FiiianciaV Times Saturday 3olr=K«.87S 



Markets restrained by farther setback in sterling 

Share index eases 0.6 to 386.7, bat up 11.6 on the Account 


financial times stock wwraa 

-- ' J u i " iiiiv"! ~Ti>‘v ’ inis' . iui'T t iuW-V 

— . ! n. * ?■ T - J* • ' 9. • . 


auremmW- 


63,W. b2-7I> CTJB.T: .niOS; «.» < 


*r ,Z, 7-r* ‘ 62 56 62.50 62.521 8A62. '6MZ «.«. • 

'586.7; ‘ 587.3 -388.0: ®0.5. HZ* M>A - 


Account Dealing Dates The daily a\erag_e bargains for the 
Ant inn week of 4.30Q improved on the 

. Y , a * previous week’s 3^37, Which were 

*Firet Declara- Last Account the , owesl orl record. 

iealings tlons Dealings Day Although the course of sterling 


Dealings lions Dealings Day Although the course of sterling 
Jun.28 July 8 July 9 July 20 remained an important confide ra- 


July 12 July 22 July 23 Aug. :> t ion in Gilt-edffed, the longer end 


JulC 21 Aug. 5 Aug. I Aus- 17 °f the market wain shojvecl 

resilience by regaining initial 
, " JfiSZSVfdt. -mull lo»ea at 1 .o close u ilhoui 


change on ihe day. Sentiment 


Stock markets ended the wag more influenced in the shorts 
Account on a restrained note whic j lt Respite the advantage of 


yesterday following the further slif . hlJ y MS j er conditions in the 


setback in sterling. 


money markets, lost { and a little 


Once again, there was not a n]ore j n places. In aJI sectors, 
great deal of interest shown in t ra din? was plow apart from ibe 
British Funds, where short-dated occasional interest in selected 
issnes ended with fails ranging to j ow .coupon shorts. 


*. Mediums ana longs, on the The completion of a small early 


other hand, fluctuated within demand, which had taken' the 


narrow limits 
unaltered on 


before closing 

balance. The 


investment currency premium up 
to 1131 per cent., signalled a drift 


Government Securities index j ower "despite the fresh casinrts 


closed a shade easier (0.00) at j n sterling and the dose was a 


62.GW. making a fall of 0.37 on the net 5 down at 1121 per cent Yes- 
' vee ^- tc-rdav's SE conversion factor was 

Leading equities fared Irltle 0.6S6I f0.67S.j). 
better in the way of activity, with 

most of the day's business being CompOSitCS erratic 
confined to squaring of _ book _ 5 „ n a h ..n«h 



finished 2 cheaper at 70p. Against at 250p, both benefiting* from 
the - trend in Mail Orders.- MR favourable invemoeni coanarat 
Warehouses moved up. 2 to 37p. Support in a ttoi XMtket teTt j 
Extremely quiet conditions pre- C tonne! Tunwl 10 hijfhet at S^j. i 
vailed in leading .Electricals, Motors ana Distributors had a 
which held close to overnight few firm spots*. Appgyaro moved 
levels. Thom Electrical came back up * to 57p in a thin market 
2 to 230 p ahead of next Wednes- white Bntish Car Auction finished , 
day's preliminary figures. Else- 

where, Janies Scott hardened a 1 

penny 10 lDp in response to the 4 tosSf* 

preliminary sUlemeut- ^ J 

The chajrmans °- r Newspapers. Still mirroring ' the-; 

and profitable growth ensured Asteriatstf 

John Brown of a tefltar rise and JgS . 

the dose was ^‘^J' ^V/c° 3 io Pearson Longman revived 2 to 1 
HawkCT also moved upward s to lfl3 and Webs(crs pnWfcrtion*.: 
44Sp. for 0 gain of 4, but other 1 to ISHp, the ..la«- 

Engineering lcadei| were static. on the good interim ■ 

Elsewhere, BIbby *»d. 
lowered Howard Machinery 3 Baroa closed 14 h^r ^ 4»p, 

more to 4Sp, IVarnick - to --p after 5lR j 0 ierest being sthnn- 

and Ddson 1 to ^ * Jp, but »" lated by the approach from. Lew 
meat comment helped Central o nn __ 

Wagon improve 1 to 20p. Adwest and BOnar ’ 


: OntDiv. Yiel'L, 

ihf li.B ^ f'lii i tfukl-e 1. 

■ Heelings 

! Bqiilij rurtwtorl'm .. 


5.68' 6.66- 6.65 5^2 6.60 5,64 

16.19| 16.02 iS.Sfii 15JH) 15 85, 15.94 


4.S8QI 4J4S. 4.355' *OT2 4.35* 


-1 £3.30 49.41' 43.02. 47.90 91.46' 


102)09- KM* 
,4 Zm. W5.i U a.m- '^9 r.cnn ;M«. 1 »»«i 

. s e.m, ass 1 3 ojil js. v. 

Latest Me* «M» WZ5 . , 

< .. Bas'd on W »-r <uu. ^rpuraiiM :j*. *»■ „ 

Ra^is -M &.rt, 5>«. JS-Iu/Jt. faff in. I**, hid. OrJ. 

Htocs ll S. 35. 5E AUiwtJ' July-ix-c. «•«. .. 

Uicuc ANn rows S-E, ACTIVITY 


*L»i Mr .Mi 


highs and lows 

lyin’ 1aiimMuipa;ria , 


60.19’ 127.4 


Hit 'til'Wi 1<S* 




OoW Mine". 


304,7 ; 944.6 49.4 

1'J-t.io* 1 iWffl'V*. i26«.a.- 
140.1 i 442.3 _ 43.5 

■?'4.44i •’ '25 'Ir'K'.'iJb. 1 “ 1 1’. 


Daily-' 

i,ni-Krf(pl.,.. ' 174.4 ■ 1 

tif.tonju*.— 1393 i 1 

‘ipt'CM-aiMO..- 1 48.1 
T-jiai- .. .... 104,2" 1 

181.6 .1 

ll-.?Jr.it*.,.. • 142.2 • 1 
. 41.8 

I.«* 103-1 : 1 


picked up 4 to 143p and White- Tt yn ^ p;*-, prows ■ dnll V 

house 2 to lOp among other firm X^rupa. uuu . 

spots. Tcs Abrasives, on the other Properties attracted less buying ^ nv better on the day at 7Sp. meui 

I rail Inn, fn- Ihn II.-I. in* . . _ . A 


price were reflect 


positions 


hand. Tell 2 to a low for the year attention yesterday and the X£l_ y overseas Traders were Australian Mining and Sir 
it-h a . n _„ v ,o_ - fryr , t -c of 28p, still reflecting the lower leaders showed an initial small fedined to ease a shade. 1 ; * higher a: 227 p and BH 

. it- f a peunj to 1 a>p. -\ firm l^Sp in iront of Alonddys pre- nrfl f;tc rMctinn on ^nd-Accmint ' ttttmff' roennea i _ 200p. Ptucvstl 

brakes ‘SSSS* hidu«d “arV outiM of H^bro ” ra^rc^Saier market a S ai a J™ s ho»- ? ^. pnc« .la ^pldcg l up NerVODSneSS in Golds a point 1 » 

i.ifp on .ii.iv 19 HnmhriK inrnp.1 oWuino •> wupr u* ,r<» sun session. iXoituern 1'oofls soeo 1* to finish barely changed on A nn r lhe PtWiHM 111 ,. _ 


than recouped. The recovery, how- * , . a .ivam.i wmci o wuwu.ua, - -- — , ,. ... -- - 

ev-er. proved half-hearted and final jT??i I «^ V nnvai Dislillers took a turn for the the increased dividend and his 

quotations were a shade easier on o better yesterday when “new- e urnings. 


broker's circular. 


her ^P-. A- G. Barr, at 148p. gave company's request for an incriwiie, j— ^ “ iTmI i v 75 cents down at 

up the previous day’s rise of 2 in its borrowing powers, closed j^xo ilcr ounce a fall of S7J 

which followed the interim af the day’s worst of 12p, down 5L£ ^ >0 ,V/ P n 

figures. Alpine Soft Drinks con- ? EneUsb ProwTrlv uere firaUv cents over the week. This in turn 

iraaod ,vilh a rise of 5 ,o 13So. L ^ ^ted the shares^ o_f Ibe pr- 


quuLiiuuiui were d bHiiQL 1 Ld-Hcr \in . pt, nfill ; r dvult jmtrudy aviivji new- 

balance. ■ The FT 30-jbare index *? ?.®*P ._ ,s .,5f„ e ,“P !T ^ time" buying ahead of next 


ihiidjikc. a j ic dr » dirtudre Jiiutr.A. ■ .i At{n ■-•hsifh liuic uujuij ; diiedu ui iicxl t _ _ ^ 

closed 0.6 lower at 3S«.7 for a loss - Royals " and Sun Alliance were Thursday s preliminary results Lee COOpCT Up 

nf IK nn (ha uppL- iln iho KOjalS dPQ OUH AUiaOCC Were « e A tn 7 1 Or. , _ . 


of 2.S on the week. On the “'' u d ™^ t “svn ind Prompted a 

Ananunt hnu-Pior iha inrfav h °kh a penny flearer at 23op and , 


Account, however. Ihe 
recorded a rise of 11.6. 


4 Kip respectively. Brokers were ,Y 

firmer in places, with C. E. Ucalb after a small 


BASE LEND1N 
RATES 


Gilts mixed 

Elsewhere. bid situath 
provided most of the d£ 
features, other movements 
secondary issues being limited 
<i few pence either way. Falls j 
tod the edge aver rises m 1 
quoted industrials. but 
FT-Actuaries All-Share ini 
hardened 0.2 per cent, to 138, 


situations Pearl shed 
the day's issues. 


nnner m piacvs. with C. E. Hcalb «»•» »“«««■. rising a ib a »#n peas oi >u«i» - " Hecona-une issues ciosea on a i_« weeli » s j as s of 3,fi. 

better again at 415p. up 5. Brent- Redland featured Buildings with h»r a gam oi 18 on the week; the r r ess menuon. mixed note. Notably better Jn a Amonc the keswweicfats. SL 

nail Beard hardened 2 to 113p. u rise or 4 to 92p following Press preliminary figures are expected n - 7 _„.__ thio market were McKay Seenri- Helena fell a tolf-point to a year's 

' ' to l'JSp in Life comment on the preliminary next Wednesday. Fair-dale Textile Dllfay Sharply lOWCT ties, 8 up at 7ap. while Keith and gf i n the lower priced 

figures. H. Cox and Sons (Plant hardened to ISp, while VMm EEC movos to i ncreasc marear- Henderson, on the company's issues. Kloof receded 20 to 420p 


All-Share index Keyscr LUImann were wanted at Pevelopment (unchanged at 52pi. the leaders. “Gussies” “A” closed Rank Organisation, with Interim apiece. Berkeley. Hambro, L20p, affected bv the marginal decline 
per cent, to T3S.73. :‘.7p, up 3, and Dawnay Day edged James Latham were steady at a penny on at 182p and tDb ^^5 jye j u iy lBi picked up 2 relinquished 3 of the previous in. the investment dollar premium 

- to iE8p. Elsewhere, Dufay day's rise of 6 which followed "and the falls in Golds, while the 

F — _ j, B m a a p ■ aa ■ a ■ ■% a fa B ft n mastic came back sharply news of the £10.4m. property sale. London-based stocks eased on lack 

TT A PTI I #% PBCIfc bfl A CyPla ' I Rfi 1191 by 19 to 36p on the termination Hammerson “A” reacted 5 to of interest reflecting the easiness 

1 | ■ I Wr%lwlEii4ar 4#! iniwk B I™ uJf 9 wnaW of bid talks and the warning of 368p. although leaving a rise of pf'UJK. industrials. 


These frriices are tfae joint cenpilation of Tbe Fiaaocia! Times, Tfae Institute af Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Friday, July 9, 19J6 


Fi^urtfuln prareni he«o> niunl^r 

oi Mm-ks per Jft-IUHi. 


butt. flnrwi, ' psr. 

In-leu I n*v'» fnoin^r* l»iv. | I* K 
So. Iclmnae Yii'kl J Yield Uv.ii-t 
% lllui «.\IT j men 
I'wrp. avit -%1 ! liinu 
!«-. IT*-. *2 


It*-. .^Thi 



Tuffiu [Unn-tarl Year j 


«Ri.l 

fapi>m\i‘ 


Hi-h^ mid Low* Index 


I Sim e 
j ConpUatien 


HirIi | [-•» 


»' CAPITAL GOODS (179) 144.26 +0.2 

. 2 ! Building Materials (30) ... 137.97 +0.4 

3 Contracting, Construction <23 ) 187.07-0.6 

4 Electricals (10) 269-87 +0.7 

5 Engineering (Heavy) (13) ...176.50-0.1 

6 ! Engineering (General) (63) ... M3.95 - 

7 ' Machine and Other Tools (91 5a - 78 

b Miscellaneous (251 128.52 _ 

a CONSUMER GOODS 
.(DURABLE) (53) 12398 - 

to . hi. Electronics, Radio TV (15) »36.ia -0.3 

11 ; Household Goods <13) lse.oa -i.a 

Motors and Distributors (25) 78<M - 0 - 3 
' CONSUMER GOODS 

13 (NON DURABLE) .(166) 147 82 *0.1 

14 ; Breweries (15j 18 7.24 +o.4 

is . Wines and Spirits <7) 173.41 l+a.a 

16 Entertainment, Catering (Mj 173.94 j—o.z 

17 j # Food Manufacturing (22) ... lfli.so -0.6 

1B iJ Food RetaiUng (16) 134.32 -o.s 

J® ; Newspapers, Publishing (16) 178.32 -0.4 

20 J Packaging and Paper (12) ... 100.77 -0.3 

21 i Stores (34) 119.25 -0.2 

as Textiles (23) 150.6B +0.3 

23 j Tobaccos (3> 226-62 -*-0.8 

24- Toys and Games f6) 78.80, — 

| OTHER GROUPS <96) 

25 Chemicals (2t5i 217.27 '-r 0.2 

26 | Office Equipment (9; 92.45 -0.4 

27 Shipping <121 ...375.57 - 

28' Miscellaneous (49) 155.75 +0.6 


1137.97 +0.4 


[269-67 +0.7 . 16.15 


1176.30 J-0.1 


155.95 - 


[167.24 +0.4 


9.08 (143.96 144.16 145.13 144.92 .117.47 ,160.061157.18 206.57 | 50.17 
j I ! • . (2If4| (2.UI lAiofTi) AI3.-U-I4- 


to I68p. Elsewhere, Dufay day's rise of B which followed 'and tbe fails in Golds, while the 
Bftumastic came back sharply news of the £10.4m. property sale. London-based stocks eased on lack 
by 19 to 36p on the termination Hammerson "A" reacted 5 to of interest reflecting the easiness 
of bid talks and the warning of 36Sp. although leaving a rise of pf'UJt. industrials, 
a material reduction in first-half 26 on the week. In Diamonds, De Beers gained a 

profits.- Harris Lebns were Confirmation of tbe latest North further 6 to 250p on consioeratiDn 
another weak feature, closing 10 Sea oil/gas discoveries made a' of the sharply higher half-year's 
down at a low for the year of limited Impact On the more world diamond sales figure: the 
30p on the bearish interim state- speculative - orientated issues: shares have risen 22 over the past 
mem. In sympathy Com me lost TricentroL 62 p. and Oil Explore- week. 

4 io 7Sp and Stag Furniture 2 to tion. S3p. after S4p. both gained 2, Coppers were generally better 
G2p. AD International, on the while Berry Wiggins hardened 1 to bin ROI gave up 10 to ITOp 
other hand, followed Thursday's 4Sp: Bnrmafa were up moved .at' following Zambia's devaluation of 
speculative rise of 6 with a fresh 43p. Leading Oils also improved -the kwacha. Platinums eased but 
advance of t3 to tiOp on the a shade - were still higher over the week 

renewed H6p bid from Dentsply Lonriio, still overshadowed by during which Impala raised its 
InternafionaL I.C Gas closed 11 the DTI report, reacted further " producer price to $173 per ounce, 
up at 31Sp. after 322p. and Dc La tn 75p. but picked up late on Australians were firmer again. 
Kne recorded u fresh rise of 7 some new Account buying to end The recent sharp gains in base 


9.75 I 9.74 [127.48 127.42 128.46 188.28' 99.51 150.18,121.77 233.84 | 44.27 
I ' 1 ' . 1 16/1 1 > iiS.-Si I tiStollZl lilt! I'll* 


7.65 (188.16 


187.55 186.78,187.82 21534 260.20184.29! 589.33 1 71.48 

i I 1 ilS/ii > i'A-Si 72'1U.7«» 


6.88 I 6.93 


6.93 ,176.45 177.28 179.07 .179.34 il38.14 ;1B3.18 161.88; 808.57 , 94.43 

J , ! i 1 iS/Si J i6,B/73)j il/-;i'»> 


6.64 10.36 


8.98 267.'87 269.02:971.91 272.15 222.61 287.30 245.72 530,04 86.71 
| t i2L4i ; 1 2(6 1 [ <4/07721 |i»;o;Wi 

6.93 176.45 177.28 179.07 .179.34 |I38.14 :1B3.18 161.88- 208.57 , 94.43 
, iS/6i i i6iS) 73) i ( 

9.28 134.00 |134.13 134.90 134.37 10I.4B .149.29 125.48 1 , 168J9 45.14 

[ ii/6» | 12/11 > i4fij,J21 1 

8.41 58.18 57.55 57.86 57.86 41.56 ! 60.62 51.19,136.70 + 19.96 

l |5(5. : o/l 1 ,4/7/Aii <13 12/1*. 

10.05 128.47 128.89 129.39 128.69 107.65 141.94 12 1.53| 177.41 f 49.66 

| i /It/bi | 12/ 1, •i2(i4/i2i j l6/!/7tii 



Bill rate steady 


Bank or Englamf Mlniniiun 
Lending Rale 11 5. per cent, 
(since May *21, 1976) 


Bank or England Minimum bills tendered were allotted.' Next hand Government disbursements 

8.86 124.49 !i 24.99 125.49 Ii26.09 85.84 14 1.46' 116 . 86 , 227.78 ! 38.39 Lending Rale 11 1 .per cent. ., uiI1 b ® offer exceeded rti-enue payments to 

, ■ i »ai!*» , < 2 i 6 i (since May *21. 1976) replacing similar maturities. the Exchequer, 

i.as! 9.87 136.34 137.19 137.51 U33.34 97.88 160.35 128.75! 257.41 • 42.86 J ’ * Day-to-day credit was in short Discount houses paid lij-lli 

I I • I ■ * »-4j • ip/6- n l J.o.-Jifi iiivtaf*', The Ireasur;*' Bill rate rose bv supply in (he London monev per cent, for secured call loans 

7.76 I 7.75 158.92 159.00 160.43 162.43 131.74 1^7.28 iw.^ 26&M ; 6S.«8 o.OI Is) per cent, lo 10.SS25 per market and the authorities gave in the early part and closing 

• 1 ' 1 von i. at yesterday s lender and a moderate amount of assistance balances wore taken at 10-10) per 

Bank of England Minimum Lend- by buying. Treasury bills from cent. - 


79.07 79.23 79.601 79.65 46.32! 85.16 704)3: 170.59 j 19.01 

[ ' | ! i&< 6 i- • iS.'l) !i 16,-1/63. ibil(7dj 


10.52 j 10.38 1147.69 148.17 148.97 149 


10.84 [166.53 jl69.38 ,169.26 170, 


...1173.41 , + 2.9 


Allied Irish Banks Ltd/ 
American Express Bank 
Anuiu-Portuiuesc Bank 
Henry Anstoeher 
Banco de P-sltoo 

Banro do Jerez 

Bank of Cj pru s 

Bank uf N.S.W . r . 

Ban quo tin Rhone S.A. 

Barclays Bank :..v 

Barnett. Christie Ltd..... 
Brc-ntar Holdings Ltd: 

• Brit. Bank of Mid. EaA 

■ Brown Shipley 

Canada Permanent AFI 
Cayzer, Bo water Co.' LtiL 
Cedar Holdings 

■ Charterhouse Japhet. n 

. C E. Coates - 

Consolidated Credits. 
Co-operative Bank 
Corinthian Securities.., 

. Credit Lyonnais 

G. R. Dawes 

Duboff Brothers 

Duncan Lawric ......... 

English Transconr^.,... 
First London Secs.-.:. 

■ Anthony Gibbs 

Goode Durranf Trust..; 
Greyhound Guaranty... 
Grindlays Bank ........4 

■ Guinness Mahon 

■ Hambros Bank 

Haurtin & Partners 11, 

■. Hiii Samuel 1....:^? 

C. Hoare & Co ...;..-... ? 

Julian S. Hodge 1... 

Hongkong & Shanghai 
. Industrial Bank of ScoL 

Keyscr Uiimann 

Knowsley & Co. Ltd. . 

Lloyds Bank j* 

London & European ... 

London Mercantile 

Midland Bank 

■ Samuel Montagu 

■ Morgan Grenfell .' 

National . Westminster) 


Northern Comm. Trail 

Vonv-irti Rononl Trntt ) 


5.84 13.92 , 13.92 |l68.51 169.33,171.05 173.78 172.281190.67168.511257.40 7a71 j about 55 pw cenL 


...1161.90 -0.6 


134.32 -0.6 I 15.26] 5.54 


U6), 178 - 38 -0- 4 


119.25 -0.2 


[150.68 +0.3 


13.81 7.56 11.17’ 11.07 176.37 178.38 ;i78.B8 179.30 146.73 .21 1.261158. 17| 329.99 1 54.87 
I II! I IS/31 I (Wt |i 12/ 12/721,(19(7/7*). 

16.42 5.45 9.27 9.20 162.84 1163.63 1164.86 164.33 140.55 179.44 157.26 811.65 , 69.78 

l \ 1 +11/51 1 i2/l>j I 11/5/72) 1(11/12/74} 

15.26] 5.54 11.01 11-01 135.00 135^8 136.71 136.10 123.24 .150-051126436: 235.08 1 54.25 
[ , , *12/1> ^ tm (l£/8/72i (11/127741 

11.60] 5.88 13.15 13.15 179.10 177.75 172.66 175.38 133.00 184.34 157.01 260.29 55.08 

I (11/3) (2fr) (13/1/72) tfW/f5> 

16.21 ; 7.50 9.49 9.49 101.07 100.57 10009 101.24 88.78 ]H2-50 94.92 135.69 43.46 

• i | iSS^l (2/6) 126/4/72) (BlU7b) 

12.70 5.79 12.12 12.10 119.53 119.24 119.58 119.26 104.41 [136.24113.17 804.39 58.63 

(2® (2)6) (16/8/72) (0/1/75) 

10.29 7.62 13.86 13.39 150.26 150.02 151.23 152.66 130.61 .183.19 14100 253.72 62.66 


68.51; 257.40 ; 78.71 about 55 pw cenL The £500ra. Treasury bills and the note al the dose. 

«?U’ 1 *oL ,7 oi blUs tendered and allotted circulation was also against the Rates in the table below are 

f£*ir ''llubisiruN/Mi allracled blds of ^OLTm. and all market's favour. On the other nominal in some cases. 


... 226-62 ^-0.8 


Xnawirr . Dunk 
b£Di« j UiUa4 


Phw Trade I 
I Bilb* I 


Ovemi/fiit 

2 day* aoticc. 
f7 days or i 
notice. 

Odd iDriQifa ... 


1078-111= 


llia-llst 


Ilir.Qth ... 11 li-ll.V llri-lll* 

l«“l I l“JW niviuilb) T»n.n.n*h. I 1 ?,’ ,1 i 1 , , fi, “ 

,83.19141-90 253.72 62.66 *w«» «n»nthra.. lll«-ll.'.-! — 

(50/ti I (2|«i (17(91)381 tl\fl2/74) Thre* 1 monthJ llb-U.k. 11,^-llb 11-11U 

141.89 211.66 339.16 94JJ4 n«n,l " H Hii* 1 11 1,-1 1S ® 

(3/5. I (5/5) (2/2/72) (13/S/6» 1 “A-lJMl JJVlJJa .- 

78.82 I 69.13 135.72 20.92 Oirayw . ... 11,4-Hi^ lUs-lll* ll^-ll-B 

.R/7» .Sfi.l. IIA-Irm. (Silrihi Ton ytarn^...! — I _ 121--12Si 


78.80 , — 


7.93 1284.93 225.23 838.85 229.10 1H 1.24 ;Z4 1.89 2 11.66 333. 16 94JS4 
I . ' (3/6. I (5/5) 12/2/72) (15/6^2) 

7.50 I 78.B2 78.18 77.90 1 76.70 41.84 78.82 I 59.13 135.72 20.93 
I ■ I 1 i BID ■ ifflii ) 1(16/1/70) .(0/1/75) 

I I I i I ! I i 


113 4 -lir 8 

1212-12*4 


— [ m a ) 

1112-11 IH1.HS4 
IH4.IOI4 IH2 IIS4 
11-1012 liba-iis^ 
ll-lOlc llh-lltt, 

1 Uz -11 I lKg 
lDd-lltil 12 l- 


10^4-11 1014 -10.^:il,f-llie l lUt-USe 

icr.j jio-i-ioi:.. I 

- I — -10/8-10;; I li» 4 -ii3a 


. Norwich Genera] TTrust; f 
Poriman Guaranty 1 
P. S. Retson & Co. ... 
Rossminstcr Accept'cs. 
Schlesingcr Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Sbenley Trust 

Standard Chartered ...'« 
Trade Development Bk. • 
Twentieth Century Bk. 
United Bank of Kuwait 
Whiteaway Laidlaw 1 

Williams & Giya’s * 

Yorkshire Bank 


1 


■ Memoirs of Ok Acccauns 


92.45 -0.4 


5.18 i 12.00 
5.60 : 11.55 


12.00 216.63 817.02 218.45 218.47 167.68 ,231.38,199.45 231.38 7130 


1375.57 - 


6.86 ■ 10.95 


[155.75 +0.6 


11.55 92.80 93.21 94.39 94^4 84.48 llOO.IBi 85.09 246.06 45J14 

If I ■ <LB(5i I <?)!• <lrd/i2i (2/1/75) 

9.95 375.461376.72 378.05 '377.55 345.66 i432.64 395.52 517.00 90«) 

] | ! ' .30/ U ! < 19(a) 15(13/72! c28/6r62J 

10.33 J 154 .84 155.22 165.99 1156.14 133.68 1172.98' 148.45 258.83 60.39 

11 I i iSl/»* iL>> •'i'Afl’A (8(1/76) 


3^ -INDUSTRIAL GROUP (496) |isa.43j+0.l 


6.09 | 10.27 : 10.16 1152.23 1152.61 [153.50 1153.56 127.24 ,165.38| 143.68 220.17 | 59.01 


si 38 199 4S 1 04i Mpif ffi) in ,^ onscs dW wMicv. ouien seveb dm’ axed. - Lcnaer^enn local Jdthoriiy mortgage 

•£i I *;5 8 I 7 *r2?, Iwm lnally throe roars IT- 13) per cenu; four years 13L-13J per cent.; fiv<? roars 1.1J-13I per eem. .b Bank bin rat Mm 

KL ,fc J J rate for prime paper; baying rales for four-month hank bills 10/3,* ectT; four-mouSi trade bills IV-li: 

SflW.SSS as oSnK^moiitli^lHuS^Sr* &ni < nntoiair C ^>w > raw*for 5 oronnonS^ tank UUs SS'S 

SFASsrsatg jss sas.irrss in27s = per ^ n, - ; orre - raoiuh “*«- «-» 

?2.9& 148.45 258.83 90JB "MM House Base Natu (published ‘ by the Finance Houses AssoctatiUR) II per cent, from July l. 137K. Ocarina ttank 
Deposit Rate lor small sums of seven daW mtuce 81 per cool Ocarina Book Base Rate tor-iendniE W per ecu* Treasury 
bill average tender rate of discount 10.8825 per cenL >wr roni - rrcram 


I * r^foj- deposits „ l-mturth d. 

I * i-dai' d. posits an stuns of no.r 
under t,'i. op io £25 .WO <1* 
over £25.000 72:;. 

5 Demand drposiu S’-. 

: Cali deposits over E1.0BB "«%. 


lift) | (2(61 I (1/5/76) [(13/12/741 


30 OILS (4) 


500 SHARE INDEX 


52 i FINANCIAL GROUP (100) 

33 ; Banks (6) 

34 ! Discount Houses (10)... 

35 I Hire Purchase (5) 

36 I insurance (Life! (9) ... 

37 . insurance (Composite) (T.) 

i 

58 I Insurance Brokers (9) 

39 | Merchant Banks (16) ... 

40 ! Property (32) 

41 • Miscellaneous (6) 


Investment Trusts (50) 


« , ALL-SHARE INDEX (650) J158.73 |+0.2 



r .03 1352.77 1355.92 |363.68 1286.33 ;39aJ)4j331 J4( 431.66 I 87:24 
1 ' I 1 I i2Wt» I iiufji li^/unO) oaftifii 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


CORAL INDEX 
Close 284-389 ’ 


68.99 ;169.17 1170.24 |170.88 ,140.47 1163.001161-90; a27.95 I 63.49 


33.o0|i6i-90j a 2 7.95 1 63.49 [ Sterling remained very wtok in Tbe authorities may have 
(ifti i Iii6«i?2>|ci3/i2/7f)|the foreign exchange market intervened again in the forward Juij3- 
yesterday and may have been market The three-month pound's Wio 

supported from time to time by discount against the dollar ___j 

the Bank of England. Turnover widened to 3.55 cents from 3.40 .New York- 
was not on a 'large scale but the cents.. nouurni.... 

market was generally rather Uia . „ Am-.pjnta.tn 

nervous after tha. fall on Thurs- Sterjyigs weakness may also Bms»ou_. 
day and there was a general sell- « ave had some e ® ect °P, oUl * r ^'P^'sw 
ing of the ?mm7for mSrt oMhe ^ith the &££“"■»' 


M/irkctr Itau-. 


I.G. INDEX 01-351 3466 
SEPTEMBER COFFEE 1520} 


3*aj 1.7750- 1.7828’ I-736D- I.7S10 | 
91st 1.7760-1.(348 I J<26 I J230 
0 » 4.84-4.8d 4.8S;-4^Gi ! 

7 i 70.SU / 1^0 70.7 j-7D.8j 
0*8| 10.82-11X4 10^5-10.96 
3|3[ 4.574.62 44)8i4JS4 


9SL03 155.76 
110.S) 1(21/4/721 
21B.26i 276.90 


safe j- HsaJets 


li %0 and after rising to 9LTO10- «e£S ^ n , doU ^; ^ SKZ U YZSWmvS 

1.7320, fell to SL7825-L7S35 by French franc required some s 8.95-iaja- .9J9-3J7 

noon. In thp afternoon thw ra r£ SUPP 01 ^ from thp Bank of France tan* ;-o o.464ij2 «.48>-8.49 

asr&'aABa.jfra «» — —sst- l,: ^sa '-sas 

1.7780. but at the close had picked weaKer - Uwua.„... 4 i i2.6j-sa.is 32.75-32J 

up slightly to SL-TSOO-t. 7810, a fall The dollar's trade-weighted 2 I 4.53-4.45 {>.40^4475 

of 85 points on the day. / average _ depreciation since the w iZ 


INSURANCE BA* 
RATES 

f Atlantic Assurance 
Cannon Assurance 


Address -fihoum' under 
Propony Bond table. 


™ hvuiu. uu ub u«. wu«s Uie - Basic diswuat. 1 Glwn rates are for 

The pounds trad erweigh ted Washington Agreement, as ranvcrUbie. traucs. ciosnuc financial imic 


: 29.63 II 52. 76 1 162.68 1 153.42 1 153. 09 156.73 (184^5(141.96, 245.791 71.65 
! ■ 1 1 ' ■ 1 l I [ (.«/!) | (2(6) 1(26/4/721 


average depreciation since the calculated by Morgan. Guaranty of 71.7Q-71J0. 


Washington Currency Agreement, New York, narrowed to 2.05 per 

158.41 j 166.46 j 159- 15 1 159.66 1 137.58 ^64jl«l.59: 228. « ^61^ | IngSd^ned^ tO^ per renL “Sold^Sll^S to" ^122* OH ^ ; OTHER MARKETS 

I from 38.4 per cent., after standing nervous selling ahead of this • TNouj-itatni 

at 38.8 per cent, at noon and 3S.5 month's gold auction by the Inter- ♦ \n^«i’ii»;24B;82-2iw.TJA4ponrUui iMB-bso 
per cent, in early dealings. national Monetary Fund, a-'-*i*i{* .[ 1j« 43-1.4505: AuMrm 

. KimI [ I9J5-I9J3 UioJuiimu..!// ly-73 


OTHER MARKETS 



EXCHANGE CROSS-RATES 


Frnkra’t r ; w5ic-57vi 

H. York ..I X . 78 SO ; 

Paris- . [ 184.63.7.IB! 4 .iM i« 3 
firnsBals- le.-9-i2 j tfL7l-7«. 


Kiutanri^..! 6.90-6.91 iSraril 234:6 

»-ieei»'.~./;K.B68-89.6T7iV. , wiaita. _j).75j,.7b 
ItATES - Hn» kbug 6.78256 JI68DcumBic jISLO-II^ 

— '■ Iran 124-126 >'raliw*.._.j8.4M.BS 

I Frankiurt | Sow YnrL j . Phrt*. Umnidx | London V’«u-rd*jm JtunVIi Ku«**li "0,620-0630 li'ernmuj .‘4.6M.76 

: s ' tiuftHbjt ., 70.70- 70 JO I6312-661- 

34J(l>7 • h.'B 43 1J38 6B /4.MM lirf.ii a( .'UUy»ia..'4.bnW.S2B0JMUv I45j-!ifi» 

:0 9«93 j ibrioM. i.7c56Gtf 6*£ 7+d 40J4<c8 ->.a«liilu;].79»-l:8D72;tap-n !236-510 

1 1 j4) 1E.UL 1 6,474 WB 174.45 -BS 1-J2JI.74 etauiUiraH jSeLlMi;r(lsj4Ja-tJia 

«S-'3-'6 I j /O.flB 64 . |4.*5c8 16.044/7 ^iQ2Bparal4^ayM.41M!?lunray_.!9.35-10.T& 


London....| 4.88^ £94 1.7690810 &4Ef ’ iOJMO — ' 4.8SfcWl •.40i-4U. 

Am rd’ULI W5.J4 79 i.f& 728 8’).2ff2a iS.cia-BSE 4.M1-888 il0.2l-i)6 t'-S. ~ : j 

Znriah | 95.97 6. 11 2.474476 .! &LW-94 I &i2-SS | 4.400 406 90.7O84' _ CbohUJ j 


' '.S. S in Mimcrwil. i.!.S. 6 22-81 Canadian eent». 

c< u il t di*n 5 In Svw York. CS=- 103J36-23 U.s. cents', ti-i. S lu Milan g3BJW45B^0 
dierlixi+ in Milan 1,435.30- L43&i£l. 


l‘l!L3<i.74 eituiili&rabj 0J0J.S6 jScUierrdsjaJotiJJO 
16.044/7 Si ngapom W^SSIM^IMiNonray^.Sa.awa. I& 
*-40/ -4 Li t<. Vfrk».i.-!J4 17-1.66281 PurtumU J64-68 

1 10.21-26 L.S. - : j . ^[bIq 1 1 17- I2T 

— t-'tnaita. I dwuz'hunikJWJB 

— , : l'-h 731-814 

L. a. caBt8.)103J4- 103.37 jYugnata’talStia-Sfil* 


Consols 24% yield 

20-yr. Govt. Stocks (6) 

20-yr. Bed. Deb. & Loans (15) 
Investment Trusts Prefs- tl5)j 50.15 
Cowl- and Indl. Prefs. (1*0) ...I 68.79 




EURO-CURRENCY INTEREST RATES- 


1 Basic disco unr. t Given rates are for 
dealers- - 4 Rate given Is Official Rate 
SC8RA me 443J8443J8. 



*9.53.1 *9.31 


68.01 ; 68.81 


49.68 ! 03.45 47.56 115.42 38.27 
' (A)/li i2/l) kll/itiU) <o/l/7b) 
47.46 I 52.40 46.68] 113.45 -37.01 
_ i «W «•>) .Bi/ld/Si) Wl/iW 
*4.78 l &L25 4b .43] 114.41- 34.46 
I ‘IP)» I i7/Gi hu/Ma r4/ta/Ml 
64.30 | 7L97) b2.76 114.95 47.67 
I >trti ! (2-1) 1-7/10/63) rtiftiW 


July 9 1376 Sterling lD.fi. Doltarj 


tsnadtan 
Dollar - 


Dutch 

.Guilder 


W.Genau 

mark 


FORWARD RATES 


t Short term ... ! 
I <i«w nudix 


I UneAloatb ■■ | Ibree months 


Secl/an or Croup 
Overseas Trader* . 
Eimincerlra (Heavy) 
EnsInccriAff (Gawd) 
Wines and 5p>rlu 
Toy* and Carnes 
Write Eflnipnwnf 
I nd nt rial CWWP 
Htstclfoneeus FhMWWIal 
Feed Manuraeturinji 
Feed RetaiUng 


Base Date 
31/12-W 
JLU/71 
11.12,71 

U/1/7D 

16/1/79 

1W1O0 

31/12.70 

»tiLT0 

20/17/ 6T 
24/12/67 


Case Value 
10090 
15394 
15394 
144.7* 
115.72 . 
162.74 
12890 
IS. 96 
11403 
11403 


Section «i Croup Casa Dale BaseValne 

Insurance Brokers 20/12767 OUT 

Minina Finance 29/12/67 100.00 

All Ollwr 10/4/62 100.00 

1 Redemption yield. FT-Aetuaries Indices are 
calculated by Exiei Cammue lent ions tiitiHed (a 
member of Urn Exchange Telegraph Croup) on an 
IBM 370 cempuior. 

A ll« er the constituents of the FTJtetaarles 
Share Indlees he now available tram Uw Piibltaben, 


Base vain 
OUT 
100.00 
100.00 


the Financial Times, Bracken House, Caiman Sored. 
London, EC4P 49 Y. price 13p. By post ap. 


sterling. I 0.642806 
U.s>. dottar.ki.ii'- 1.143S0 - 


A recard a) the Indices, cost E30. u attainable 
From FT BasioeSS Enierpriscs 10. Boll Court. Loidan. 
EC4. II gives all group and Hb-sediiiii mdfeos at 
fertnight/y intervals since Uie start er itia caries In 
1962 with quarterly highs, and lows. Dividend and 
efemiitns npures are also included. 


CO I4ST1TUE HT CHANCE: Artnnrn Property b* 
been replaced fay Muehlow (A. & J.) Crsup (Property). 









Btricmafranc^ .. 42,5112 
tieuMtdKinarfc 2.95376 
Yretteb franc .. .'6.45802 
ttaltan fin).,-, 961JS83, 

2apu>eiw too,- 359.787 


Dutch auiider. ■ 5.12460 
4*«Ua6lilW»] 5.11577 '0.1185 

' ^wtaslraBc.. -• 2.83551 t 264gf 
. Values arc Mr corrcncfes jW™?. 
SDR'aV Calcidaffld'. v >iv.'tTW TWrereto 
Monetary Fund In, ffasMfltfw*. . . 
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a utiiok ised in it tr us t s 


C.T. Unit Managers Ltd.* 
Ol-e»OMfl IB. SL Manirut-laCrind.ECa. 


Vwtnt. n^lAMaj® 

.S3 ±\ |g &%*?■'-— 

. 30.3] +0; 5.71 ♦Bmadu lire _^_Uo6.0 12J& 7.» «r iSi w'rir 

Bridge TWismsn Fd. IVftrs.¥ (ano wt. Japan* ijep 


L & C Unit Trust Management Lid.* Mercury Fund Managers Ltd. 


Hambra Group (a) (g) 
tfar. Hutton. B rentw ood. Foam. 
51 or SUlertray (0=77-0 5318C 



UUkTiu Lone, flea 
BT Income .... pale 
BT Capital lnc^_ps,7 
4 BT Capital fl w... - ps n 


♦Cl. FV-116 Ex. Fd 


611 
7 02 
107.7 
BU 

3023 

1296 


(K BTExcmpr 1900 

fog. BTlntKInc:; _ 123 - 

55H ♦BTInter’l Ace._.P3*‘ 


1950 ‘ .... 
Z7.4 
.786 

no 
140 
HI 


Ol-OS-iSGl C.T.lfiei.Fund^m* 


. WOl-OJi 
: 747-0’ 

-H&JXs 

2152 -3? 
1360 .. . 
99.7 *02 


Ol-GUOMGl The Stock Kchaoge. RC4N 1HP. 01-588 5WO 3U,Uriisii3in ht_ EC2P2EB. 


I I | 

Piccadilly Unit T. MgrS. Ltd.* (aHl» J. Henry Schroder lYagg & Co. Ltd.* Target Tst. MgnL (Scotland) failb) 


M=1 


280 lAciiw.Fd inn 

280 LftCInUfcCenFd.BSO 
870 

i’o Lawson Securities Ltd. (aKC)V 
230 Kiour^est . Ed inburch 673221 1>. (D!-2»^!>i i Midland Bank Ci p. 


821 Mere lire July 7^ 
332 Ai«H.UlsJulr7,_ 

■Mu+r IqlJuIv? 

AccL'ttJuly? 


115.4 
1397 
67 5 
691 


122.7 
1486 
71.8U 

ns - 


01 6004355 fii London Walt KC1 


XvUa Income 

InLcnnt & fituwlh.. 


LOO 


jan+aa 

52C +02 

313a +0J - - ... . .. 

25.S ...... 5.94- . Pnces on July S. New nth. day July u, 

*7 Ha The British Life office Ltd* (a) 

503 +03 7.14 fWiancoHa^TUBbridBe Well*. Kt 0WI2 22271 

303a -0.9 6.99 BE British Life l|4ri * ■ 4351+011 557 

341 231 -EL Balanced* _.. |34 7 3*2 ... J Iw 

882 -03 ' *40 . BfcCSpind*:..:; :.B22 -- 4.87 

56.84 +0 3 -. 567 — - — 3 1 -- 

436 ..... 7.45 

.553 -03 7.00 

MOM :.... 

263 -03 

482 


3*" G. &. A. TsL (a) CG)' 

423 S.Ra+lCiChBd- Brentwood. 


Xfciw. Maicnui*-. . 
Jb A« cum. Uului— 
'Grouts. Fund 


1288 
24.8. 
. 599 


MCnSSBflll 'tAccuaiL'misi— J6Z3 


520 «.t A 1261 *27.91-4)3} 518' Tn3Ul and WurranL (27.1 

il7 Gnrtmor* Fund MonagersWaMgl 

2. St. Mary Axe. EE3A8BP. 01-2833531 -- HI gh Yield .. _|j76 


Z21rij-01 


K9J 


♦0.7 


+oU 

tOOfl 


5J^ 


272 

398 

3.69 


■-<Ar cum. Unit*! >46 


27-St *93 235 Un. Tst. Mgrs. Ltd.*(a) 


27.0 
65 9 
685 
302 
267 
270 
4L3j 
490 


Veal. Jit km. -Tug*. ftWcd. tThorn. — Fd. 


(riAmeriean Tsl B5i 

flrilbhlVt.iAcc.1... 349 

'-‘apltal Fund 121.1 

HishfncmncDst—. 39 5 

Income Fund 48 B 5ZS 

_ - _ . — . — lib* Agencies C1269 13 64d 

BLtt«rt»tenrt'..-— te* .,34 9) | 762 ImJ Exempt Fd W4 

•PncesaaJuIy 7. New dealt nc July n. irilnLTu.tAccj, [5.6 ’ 

730 Brown Shipley & Co. Lld.*(xHc) Gibbs (Antony) Unit Tst. Mgs. Ltd. 

k 1 * 0 Mncnr. Founder* Ct,EC2 . 01-6008571 2ft*«roi*idst,EC2MWl. ' 01-9084HI Leonine Adauaislntimi- lid. 


533 
533 

361 Pur! Mw Csipj Ul ™ 

361 Port Growl h & Ine. 

Pun Pnvuli- (23 4 

tilieB ley Port. 


775 

292 


252 

872 

„„„ 

33^ 

36.24 


46 8 

5D3ri 

-02 

234 

. 253 


61B 

66.0 

+0.3 


^ i ?'2o roortwtKbi 

In Shcdletd. 

. |n siaRD. 4 

inil 7 3o CDmmodJtjLuen.. 


Hun*. Silver Sireet. Mead 


■'Ojy 12.60 
♦0 4| 72 60 v 


I! 


Do. Aerum. — 135 3 


Capital 
Do. Accdih. -... . 

lePCTOO 


Legal & General Tyndall Fund* no A<tum.. 133 3 

357 IK CaiQTim Hoad BriiJoL 0272.C341 L nlr T na,,or ' t ''-. WZ? 

594 bi*- Junes W3.« 45 81 

24S iAccum.Unli»i 1504 53.4| 

N’aat cub, day July 14. 


:d 


Practical Invest. Co. LttLVfyXel 
Kurope 

T4T07427W4S Praetia.1 July 


18.62 dpltal July 6 

4.78 . lArcuai. UnilM 

386 Income July 8 

517 tAeenm Lml.i . 

427 General July 7 

454 (Aceum. Unilm « — 
EurojK- Jul*' 1. ... 
tAccum. L'n)LM 


4771 +0J 
49 8 +0J, 
36.6b +0.1 


236 

245 

378 


48.4 


37 6 
25 Id 
26? 
40.2 
43 i 
58 8 d 
5LS 


+D 1 


+ 0.1 

+0.1, 


►OJ 


360-3 1 580 

18791 ,| S ao 

.. 998] ... j bS 

Price* on July S. Nm sub. day July is. 


« +CL2 2,48 BStTnhi'*- 

Ini tm Do tAccUm.)* __ 

**■ BSEteplJunem. 

7JB 

Canada Ule Unit Tst. Mngrs. Ltd.* 

her -Unit Mgmt. Co. im. - -ee meusr. potters Bar. Hen*, 
it. E.C5V7JH 01-606 401fr S?rSS n 2^T*S« ■ ' S 51 +0 

JdrFund.iur.8 127JK n» - P 


28 Til rOBTItorton Street.' KC2=A!M 01-2381171 
ImDIiC. 


Leo Aceum. 


-B5 


<av A.G. loe«nc-._„ |26« 28.9 

<a) AG. Growthtt -.03 S 25 

(•IA.G. Fax East' .124.9 26 

Dealing. -Tuns, tt 
Govett (John).* 

P Bar 51 i-v» I"**®* 01-5S8SOB KeRbBm^ Uepl.. GonnK-bYJiesu 
Sflockhir.July? — |110I 136 M J 168 Uonluns. W« iSub*v 


5 52 Do.Aceatn-— 

5 92 -Mtniler Fnnd Managers Ltd. 

Mm-aerJlj-c .Arthur Si.. lLCA 

MmrtrtFuhd ,..126.6. 2821 +0il 

I>o. Exempt p2,4 "66^ ,...7J 


6 07 
6 07 
257 
257 
308 
3.08 
6J6 
636 
223 
2.23 


Aceum 


H % Kid. Tr I'Mtje. Kl. 01-823 S®3 LHH 

tBhtt S3 =) a aa^fegl 


0>M2B252 19L Albol CreKODt, EtUn, 3. 
79 Ji4 - 


771 _ 

69 0 925 

1270 131.64 _ 

170 5 176.6 

556 57. 9n _ 

660 687 — 

blj 33.2 
33 2 353 — 

1255 — 

132.7 

. 128 i) .... 

For lax exempt funds only 

Provincial Life lnv. Co. Ltd.* BjrticMJulvB_ 

22.8iithnp»sa<i.ECg 01-3*76533 Scottish Equitable Fnd. Mgrs. Ltd.* lAccum. Lmi+i ! ‘ 

Pn.ldic Units (65 7 2? fl ■ - f g g 28 SL Andrew- Sq.. Kfl.nhtlreh 031-5669101 g***- 1 F« r ? J 1 u « ,w 

— 1 r 65 SK— B» • IS =f a 


ost-KsataiT 
24.9ml +0.71 286 
33.9| +0JT 605 
49.M ...... LUO 


3S0 TareetEacJe- 
3.50 TaiCA TTiidlc 
8JB TOlgetdjWr.. 

8JJJ 

449 

4.49 Trades Union Unit Tst. Managers * 
3-00 I®. Wood Street. EC £ 01*58 M It 

TOUT July I HO* 426|^.| 560 

467 

603 Transatlantic and Gen. Sees. Co.V 
91-99 Nw London Rd. Ct>dm.denl(EM551G5l 


llicb Inrunte 
(c)Pnidl. Unit Tst. Alngrs.*(a)(b) 
Uolbern&ur.-i,£ClN2NH. 0L405 

rrudnubl^-M 192.0 -9731 ...mf 


9225 

487 


01823 1050 Quilter Management Co. Ltd.* 


534 

5-90 


The Stk. Exchange. EC3N 1HP. 01-8004177 SebOR Captnd Fd, 


Deabnc duy Tuesday. 

Scbag Unit Tst. Managers Ltd.* (Kl 
PUB0xSli.BckHM7.itsc .E.C.4. 01-2365000 


aontp„ 

. Urula) .. 

.'Ditt. 23.9 

.V niU ^, 293 

.Unity 22.2 

»■> 388 

rULAcct 207 

Cm pod 25a 

. Unit*!—*. 31.9 
bftzsmn_ 254 . 

STeC 223 

. Units! 301 

ipital* 15.9 

B* T i li fn * [ 15.4 

dr-LV 13 6 

..LdiF.tT— 201 
ri.Frop.tt. 138 

mi;.. 28JL 

wthSeat- 2X1 

S .** 393 

SP«_ 52.1 
tdrawal**. SKB 


3L3a — 

«l7w =oif 


^M^+0Jl 

^53^1^3 

24Ji 3+03 
32* 3 +oa 
|i7a|H 

56.W 
40.98 


Do Acciim.linlt— .5291 r mo| ::" i 

Next dealliis day duly IS. 

Grieveson Management Co. Lid. 

SO Gresham SL. EC2P2IWt 

baton July 7 

01-5880010 (Aceum. L'nltii- 


L68 


■ S3 ?5f MLA Unit Trust Mgemnt. Ltd. 

MO) 7.<o oriI Queen Slrevl, £W 1 H WG. 01-0307333. 

IJoyds Bk. Unit Tst. Mngrs. Ltd.*(a) P*- 7 * °l ■ I 4 u 

— Mutual Unit Trust Managers*ta)(g) 
0 '^ a ^ ILLopUiaU Ave.Ei.'XRTBU. 

tS il 2S NutualScC. I'lUr ...w; 


.. . 1. _ 125.6 ' 26.M 

quadrant — .|951 97.1| j 4,4# S».-b«s Income Fd. .|I4 8 25 4}—... 

Reliance Unit Mgrs. Ltd.* Security Selection 

Reliance TUabndp Well*. Kt. OHC 2»7l gThe CreweBl Mlnon«, EC3N SLY 

Opportunity Id— (41.4 4K3j ~—4 5J2 01-408 4313 


«.«7 


CutmcoJuli-9 .— 

1 4mun. L'nlui. 
Cumber land ... 

(Aceum. Unltsi 

Glen.JulrB 

(Aceum. Unli>i 


Remtgmm Management Ltd.* 


Da.lue. 

not Securities Lid. (a) (c) Capel IJame*) Mngt. Lid.* 

5t..ETnngfaEH39LH G31-228 1471 -robtSdBroad SL.EC2M 1BQ 

gja Capital- ; (6L6 T *4.« I 399 B«t.H.Yd Jqljr«_ 

34 1 37-jS +0X1 3» Ihom -349. ' - S?3 .... | 695 'Aceum Unltm : 

S'? S ’ 53 2m JPncos on July 7. .Nejtt dealing July 2L EndcavourJuiyO — 

G chur. JuJv 9_ — 
Ln.Bre.JuL 7 


gM Cariiol Unit -Fd. -Mgrs. . Ltd.* (a)ic> 

221 Mil burn Hotum SlemaxUe-dpcm-Typo 

Car Uni : a5Jt 57“ 

Do. Aceum. Units „ [62 6 

Do. flichVleJd [29.7 

Do. Agctlgy ttail* .. 132 2 ' 34. 

T3» N«t dealing July 14. 

T.bZ Charterhoose Japhet* 

T._ 1. Pamrnoaer Sow. B04. 

CJ. InternatT 124.0 


|1654 .- 

1732 


1692 

177 J 

■ ■Ml. 

l)ll ■ 

12S.7 


• t- i’l 

132.7 



if.vt ■ 

1712 



2006 



69.9c 



FlrdiBalncd , . . 

IX>. 1 Aceum 1 .__(51 2 

Second (Cap. 1 [43-2 

__ Do.iAccum.)- 1516 

01-0)64433 Third (Income!— _ 

433 Do. (Ac cum. 1 

433 Fourth lExlncj 

934 Do 1 Ac cam. i 

934 



01-6064803 Cily-Gste Hs„ Fincbury Sq, EC2. 01-806 J066 

| jk« u iw.»..i« 1 -.r.j 5.79 Rowan Secs. Fd _.|117.S 121.8] | 4.04 

Matuallqc.Tv! .. J50 7 54 jf ... J 7.44 Krd tub. day July a. 

j -011 fc) 23 M 

I I 9 21 Rthchld. & L vends. Mgrs. Lid. (a) London EC=M 5Q1. 


MUiuai sac. i m .. p 
1-Zl WMlualBluvChiu ..t 
m Mutual JHifib Via .. t 


fj llnrbornJul.v6— ... 

1. Aceum l'nltii 

Merlin Julv 5 
1. Aceum. In 11*1 .... 
Mer.Hg.Vd. July *.. 
i.AceuBL Umtri- 
Van.Gwi Jill)' 6 

£88 (Aceum. I'nllai . 

2.88 Van. Hr. Vd. July 6) 
Wirtmoor July 8 

Slater Walker Tst. MgmnL (a) ig) wSSarJulyB 


Unv Glh T*t Acc! 
llnr & Glh Tsl Inc 


22 


na —1 


59.5 

85.1 

87.1 
74.0 
IBS 7 
102 9 
114.9 
»0 
500 

,73.4 

Ml 

371 

43.7 

534 

4&1 

53.3 

466 


3 London Wall Buildings, London Wall. 


Do. Aceum. (466 


63.6^ 

90.S 


41.7 

77.9xd 

90.2 

108.4 

1710 

50.0 
50 H 
43.4 
518 
525 

57. D 
67J 
770 

42.0 
516 
391 
460 
56J 
50.9 
564 
48.6 
48.6 


♦Ul 

+21 

"750J 

750 


+D.S 

♦0.71 


607 
6 07 
531 
4.61 
4 61 
4.94 
494 
7.50 
750 
529 
529 
338 
338 
403 
4.03 
88S 
888 
355 
3 55 
928 
585 
S8S 
825 
825 


US 

830 

1320 


B 93 4K Uriercburrh bt_ EC3P3I1 H 

, „ . NJ>LGtb.Un.T«_ 

Ul »* s Tst. Mngrs. Lid. 0^8^^ 

522 7-JKO.GaiebowBd, Aylesbury. 0286-Wt Nn O-^TlVusi:"^ 
anas Guardian Royal Ex. Unit Mgrs. Ltd. E^tyAcoim. — A06.9 ijzs| ......| 530 (Ac^m L'nlui-... 

387 Royal Eicwmte, EC3F3DN; ot-esssoii London WallViawgl 

| J2 u>s) CuardhUI T*t_K>K3 70.7J »Q3| 423 ^ ^ 

936 Henderson Administration 


IS tSSSSSSi^mmVS SGSter- 


W.9 42 5J 41 

34 9 372dj 4: 

133.8 140 BI I"” T.l 

129J 137 j] ...... 31 


Price* on June 15. Neal dig. July 15 


Premier U.T. Admiix.. Rayleigh Read. 


1. Finsbury Square. ECSAlPn. 01-606581 
Unit Dealing 18, CanjTige Bd. Bnaol 


8715 A. 


•Price* June 30. Next dealing Jute 14. 

2 **Mee at June 24. Next dealtng day July « 

National Westminster* (a) 


420 

428 


440 

-0.91 

332 

6.46 

646 

6.46 


Woo. *TUev t+Wed. glbura. -*Fzv 


268 

292 

262 


iflj “ 


Brentwood, Esoox. 

GOAustreHan .... 148 l2 

01-3483090 (gjCap. Aco mi ■ . [g£S 


027722730a Capital Priority bKO 


ty Unit TsL Mgs. Ltd.* CaHc) 

'^vryAse.ECSASEJL 01-3884141 

‘ Fund— -JtU 67J»( | 656 

- , at June 18. Next mb. day July 2L 

“* '3* 

Vs Unicorn Ltd. (a) (g) 

;• the.. ac Romford RrL, E.7. 

• 544 . . 

St-.Edlnbursh. - 1012263013 

Amenca.-D6.6 39.11 

.Are Ml 75* 

.Inc. (S7.1 622 


Aceum. Unit* 

CJ. income _ 

CJ. Earn. Fin 

Aceum. Unftn , 

CJ.Fd.lnr. Tst k»2 2L6| 

JUKum-Umt* E.0 -■ *36t-. . . 

Prices .on July ?. Ned doling July M. 

Confederation Funds Hgt Ltd.* (a) 

120 Regent St,WIR «AY. 

Growth Fund-.— B5.9 

Cosmopolitan Fond WMgen. 

95 CbptMII Aw, londM'JXSIt' 

01428 B222. Ol-ffia 1380 
Conmpol o. QQu Fd _fM3 T53| -02| 


930 ipFlnanAITU 'hoj> 
230 GrosaJuncSfi — T 


1098 

280 IK) High Income 39.1 

4.17 (tflnc.* Assets. 22.1 21^ -oa 

4JJ (fiflutereafitmam 232 24^ -OJL 

igiNLh. American _ 40 7 .■ 4331 -.-.-I 

(iUOUNaLBo* 24.1 - +oil 

. Worldwide July 0 — M3 ‘ 6931+23 

O1-487KM0 1L Austin Friars. &2N ZED 


54J +0A 

2X3 

1153 


334 

447 

183 


Extra Inc. Growths 
Do.Accmn. 
Financial Prrty_ . 


Hicfi I bc. Priority _ 
tu ‘ Loud cm Wall 1st _ 
4U| H)3f 10 JB Spdcial am ... . . .. 
' 6_28 Stronghold Units 


5b0 

59.9 

+02 

2S.a 

26B 


25. D 

26.B 


13.1 

19.0 

+ 03 

14.7 

1SI 

+02 

420 

938 

-01 

-TTJ 

-26.1 

-02 


19.fr 

+ 02 


30.4 

+0.1 


59 9f 4XLpthbury. EC1P2EP 

59.91 +021 J^IS. 

rr" Income- §9 3 

re Financial- c ‘“ 

+oj 4 42 Growth In* 

^ Extra Ioe_ 

ZZ7 


303 

79.7 

543 


01-8378044 
5191 -0^ 625 
313 +021 644 

329H+4^) 660 

8SJU -o3 454 
57!? +o3 740 


BrtL Uiub Inc 

Capital Ai*., 

Rowe & Pitman Management Ltd.* cenj££ ,ttlh 

City-Gale Hou Finsbury Sq, Ed 01-B0S 1086 Oty of London—^.'. 

Rowan InL Fd. |68.9 73 0| .... | 259 Comm & Ind _ 

Next sub. day Jute 19. Commodity — 

Domestic 

Royal TsL Can. Fd. Mgrs. Ltd. i^e* T fh- 
54. Jena+n a reel, h. W.l. 01-ffi982S2 ggpJS 

Capital FUDd 1633 667] I 3.95 FlnanTTrt~ 

Income Fund —p3.9 67.4) | 786 GasInd.tPower_,_ 

at June 30. K« ‘ ----- - - 


5>4 

505 

225 

397 

78 5 
J6Q 
306 
43 9 
55.4 


Prices . 


Next dealing July 16 Got Fund.. 


225 MAG Group* (v) (c) <z) 
3.42 
5.75 


+0^ tta NEL Trust Managers Ltd. * (aHg) 
530 Mi Uon Court, Dorking. Sorrey. 5911 

Nelxtar 1 523 55 8] 444 


274 -..J 4* CabotJu^^^^.^1 4 
Hilt Samuel Unit Tst. Mfere.t lai 


Three Quaya.Toaor H1U.UC3R SBQ; 

01-606 4683 

See also Stock Exchange Deallnn. 


cal 54.0 

np(T-4: _ 74 .4 
a Income - 211 

ncial : M3 

_ 507 


-ral 23-0 

Ufa Are 27 8 

meTU 60X 

AtulTW^. 963 


wide Trust 51.4 

FdJnc- 143 J. 

UD. 15X1 


Sdi'i'd 4“ Crescent Unit Tst. Mgrs.. Ltd. (a) (g) «b.Hi*bYi^dT«t_|zL2 



45 Beech SL. EC3P2LX 

(bi BrlUahTnuc 120.6 

5-2S ic-Intl Trn*t— — - 33.0 

Coyne Investment Mgmt.' Ltd. 1 Cap^airrmiTI si 
72-flO.GatebouaaRd.AyleabiB^. ' . 02965941 Ibi Financial Truat. 723 
IS (W Growth __»9 0 20.01+031 5.15 


01 -8S 
X29Jf +0AI 


353 

729 

245 

77.9 

226 

444 

227* 


6gB. 4 Mclvd.leCres u Edinburgh^. 

S” CrCMw'ni Growth-.. 

■(-■ros. In Lcrnall *444 1 47-bf-Q . 

Cries- aiglt Dlfit 37,<« -03 

C m Bn»m w _BL2 . . .33 l61 +DJ] 


5L22 
625 
- 643 
5.03 

§jg Discretionary Unit Fdnd Managers 

at Jane 3d Next cnb. day July 30. 22, Bloo«ntieldSL.B2»*7AL. 01-0384485 Ionian Growth™ — a 

my B4 27-H . -.J 5.96 Di*Cj-.Jo*w35 r?46 , 99.7V I 694 -Bmlan Inc. Fdt— ]79.0 _ 

tec Fund— ^4 90Ad+62i 5JB1 Do. -A' Aceum {U9.9 . 32701 +03] 6.90 *Neox doling Aug. 12. ~Jniy 1 



3.03 


0312284831 InteL* (a) <gl 

+011 4.24 15. Chrtetopher Street. E.C2. 01-2477343 

la .Intel Inv.FUncL... .[78X 84.0) *05| 432 

w Ionian Unit Tst. 6»tfgnvnt- lid.* 

64. Colaraan Street. E.C2. 

86 

122 


American Are [422 

Austral aalan Are - SDJ 

Commodity 525 

Compound Are 727 

Concarcioo Growth 47.7 

Dividend 829 

lAcrum. Vnluj— — 140.3 

European Are 46 9 

Extra Vi eld 58 3 . 

< Aceum. Unitai M2 

FarEaaleni 40 3 

i.Acrtim. Units) 417 

Fund of lnv.' Tida-. 45 b 

(Aceum Unitai 521 

General 1268 

i Aceum. Units) 1816 

High Income 65.0 

tAccum Uni Up— 96.0 

Japan Acc. 127.7 

01-638 56flB Magnum 1703 

2. an tAccum. Unlla* Z 0M 

453 Midland 1031 

I VI 4a (Arcom. Units)— 1533 

July 22. Recovery Are 143 4 


+02) 

is 

-Si 1 


56011 
649 
286 
276 
543 
478 
7 04 
5.45 
872 


Key Fnnd Managers Ltd. (a> (g) 


5.49 Eqoitas Sees. Ltd. tad (g) 

i ■ • -itii'ars " aiE- 

Piugre»8lve — pi * - 54^ +03} 4L56 K<^ Card tal Fund _(49_5 

I Brothers' & Co. Ltd.* iai(x) iri prity * Law Gn. Tr 'M* (aXbMc> 

TaL _[1»U 155.4} I 4.79 

117X2 1823 ~~1 4.79 


Secbad. 


0158 


Next sub. day Jnly : 


AnjerdialnTbL. High Wycombe.- . i 043433377 i^{ncomeF^ndZ 54A 

Equity* La* tfiXJ 544+021 652 Key P-LF- 563 

Key Fixed InL Fp. . (49 3 


Framlington Unit MgL UKfl) 


M 


57jr 

59A 

524 


4031 456 


-^'5 

+02 


Kleimrort Benson. Unit Managers* 


tAccurn-UniUI 063.1 

Special [861 

t Acc am. Unitsi |1042 

Soerlallsfd Fraab 

4.02 Truatoe- — 11013 

735 (Aceum. Units) 175,1 

- 606 Charlfund July 6 1173 

SOI f Aceum. Un)Li> 120.7 

13.90 pension Ex July T_ 97.0 


455 +0.3) 
543 -03] 
55 9 +0.1 
. 77.8 -O.ll 

87.9ffl -0J 
1467 -0 1 

- 491 -0 3 
621 -02 
733 -03 
429 +0.1 
44 4 +0 4 
461 +01 
558 +D.1 
135 7a -0 3 
1943 -031 
-68.9a -0.3 
1DL8 -OSl 
■ 136.0 +1J 
1766 +0h| 
2102 +0.7, 
1093 +0 1 
1625 +0.1] 
1520 403 
1239a -OJ 
1743 -02] 
943 
1115 


New Coart Fand Managers Ltd. (gl 
72-60, Gatehouse. Rd, At lesbo ry- 0286 5941 

■ FT.C. Equity Fund-1131.8 13901 +L0| 327 

237 N.C. Income Fd CLUO 

237 V. C, Intern at F>1_|852 
421 N. CSmL Ca Fd — |lOLO 
3 96 

ins Norwich Union Insurance Group 
«■“ P.O.Box 4. Norwich. NR13NC 060322200 
Gp.TnJ’d.Juli'7...}2243 2«3J (582 


Save & Prosper Group Ltd. 

-4. Great Sl Helena. London EC3P 3EP 
Ersldne House. 68-73 Queen Street. 

Edinburgh EH2 4NX 

Dealings to: 01-554 8889 or 031-226 7351 
Save St Prosper Securities Ltd. 
tnlereatlreal Rinds 
Capital Holts— 

LT21.. 


Global Grtfa- 


Gold h General 

Growth 

Inc. & Growth 

IoLCQntumer„ 

lavcsLTU-Shares — 
Min'raisTst 


— 1297 

rMS 


Oceanic Managers (at (zi 


301 lKCI.EI Th.traa ... 
3 01 OOcrxoic Evm pi Fd. 

352 Financial 

352 General. 

5 95 Growth Arcum — 

595 Growth Income 

10.08 High Income 

10 08 m>- — 

157 Index 

431 Overseas 

436 Ferfnrmaoco 

617 Recovery- 

817 


gn*4le. 

312 

267 

gib 

155 

U4 

ta3 

362 

15.4 


424a . _ 
25 9 +031 
170 -03 
* 33.1 . 

2 S3 . 

24 4 -0.1^ 

165 

20 7c +01 
233a 
41.1 +03. 
lbJn . 


431 

338 

518 

519 
539 
9.62 
350 


Universal Growth . 
InercMiog l ucerne Fand 
High- Yield Units .. (43.0 
High Income Fan*. 

High Return 1469 

Income |33 9 

I'.K. Fnnd* 

UK Equity Fund 1343 

EborCap. Acc Go 7 

FTbor General _ ,|426 
Fand* 

■Glh Fd..|762 
Jih Fd- .(799 
Fd |795 


Property Shares . 
ProvidtmL. 


46.1^+031 736 


H.-d 


Security First 

Shield 

Statu a Change 

Universal Second- 


til -638 0478, 0«8 See also Gricveson Management 


264 


575 -fl.I 
543 +03) 
24 2 _ . 
427 +0.1 

305 
382 +0.1 
329 +03 

47J«f 

593 +0J| 
■30.6 

S3 

203 
3X6 
525c 
283 

4a« 

54 6s ..... 

38 J +0.4] 
645 
3*4 . 
323M +0.41 
587.94 +0h] 
10.4 +03| 
307.0 +05! 

68.6s 

40. 

16 
94 


565 
437 

^4 09 ‘^ r ’^ ent Trusls(a)(gi 


681 Schlesinger Trust Managers Ltd. 


4.82 
337 
436 
4.92 
5.46 
4.12 
1080 
339 
3.91 
659 
5.07 
242 
4.65 

Tyndall Managers Ltd.* 
352 18.CanynfieRoad.BnsJoL 


1-BL South Street. Dorkmc. 
Amcricaa Growth -130.9 

Income 133 

IP+aWithdrawnl To 4 

Inti. Growth- 512 

Unrfcct Leader*—.. 23 4 

“Nil Yield" 26.9 

Sc h- Am. Exempt* .. 23.9 
U.K.Grlh. Aceum... 175 
UJx.Grth.D11t.. 


Next sub day July 14. 



4.48 Income July 7. 

759 (Aceum. Gails)— 
600 Capital July 7 — 

5.49 (Aceum. Units)— 


1825 

1348 

WO 

1244 


2-84 Exempt June 30 177 B 


4.75 (Aceum. LniU'_ 
258 Ganyngc Jnly T_ 


452 tAccum. L'niuM (82.8 


537 

505 

738 

461 


lull. Earn July7— 
lAeemn. L'mlM.. 




§97.8 

P07.4 


862 .. . 

1416 

98 8 -... 
330 B ...... 

BLB 

104 4 

75.0 

B7.0 

207.8 

2175 ..... 


0Zna£!4t 


735 

735 

499 

4.99 

658 

658 

549 

549 

549 

5.49 


36/ 
54 
45 b: 


Tyndall Nat. and Comm.* 
Stewart Unit Tsl. Managers Ltd. la) SSSS.fe 3 ?:— IHJt Jg J - 


Oimou Fand* 
hi Europe Glh 
Kl Japan Gib 
III US (ah “ ' 

Sector Fnnd* 

. Commodity ..{62 6 

3 £j (\iCumdiy Fens’.. 1766 

' 296 Energy— — . 595 

4 87 Fln'clal Secs. Fd S7.9 

s'75 Ebor Financial.— 305 
Bbor Prop Share- 395 


U^-J - 

80.81 +031 U 


m :d 


190 


550 

560 



7^ Pelican Units Admin. Ltd. (gKx) 

7 76 1 Fountain Si, Jlanehetier ' 061-33BMB8 

Pelican Units 1565 5931 —.4 5.78 


100J 
■ 903 


6.95 Pearl Trust Managers Ltd. (a) (g» izl Food* 

5^ 252 High Holborn.tVClV TUB 0L405BUL X Select Glh.'- 196.. 

IS Pend Growth Fd— H?5 • 2151 ... . I 4.66 SSclmtnc.-_-_.lB6J. 

f “ AeemaUnlLs 21.7 2341+03 4 66 JJ5? ei 

q Pourilnc 251' 27.0| | 659 **Pnc« 

PearKJditTst 28 4 30.6a( +0R ’ 454 _ „ ... 

722 (Acmua. Unit*) — 343 3L* +03| 4.8« Scotbits Securities Ltd.* 


67 0 +03 

I>B S ■ •_ 

63.7 +0Jd 
62.0 b , 

327 +0.2] 
42 Jb +0^ 


582 45. Charlotte Sq., Ed 1 nbui-Eb 
431 Stewart American Fund 
506 standard Unit* — |SA 6 ■ 55- 

Acrum. Units ,|53 4 58.1 

M Withdrawal Units. (441 48 

Stewart British Capital Fond 

12S -Standard! 144 6' 

Aceum. Units——. |99.4 104 

436 

582 $ un Alliance Fund Mngt. Lid. 

+ 75 Sun Alliance Hw.. Horsham. 0403841-11 

4 71 Exp Eq.Tst. June 9 10383 14471 1.557 

409 72-a>7GatehouBO Rd.. AyiesbniyQ2u65041] 

VTbe Family Fd (72.7 773J +0.l| 3.45 

258 

7.15 Target Tsl. Mngrs. Ltdttartg) 


031-2383271 Capital June 30— ..NBjT 
tAccum. Unilsi (114 2 


1186 1230 .] 6 

1506* 1562] 6 

98.0 101.6) } 4 

1142 1184 1 * 


38 
638 
th> 
4 06 


TSB Unit Tst. Managers Ud.* lyl 
21, Chantry Wav. Andover, I l-inlv l<264tC188 
Deal mg:, (n 0264 63432 3 
fbiTSB General— 33 0 
IbiDo.Arcunt-.-. . 397 

TSB Scoouh 62.8 

lb) Do. Aceum -|64 .4 


Ulster Bank* lal 

Waring Street. Bclfa-iL 
(b)Ulstnr Growth ,._1304 


023225231 
33.D)+03( 4.85 


Prim Z J$ i tat ■Sb.'SBvft ». M B reams Bldga- EC4A1EU. 01-2420777 


Scot bit*.. 


20. Fencharcb SL. ECU 


■ „ _ _ 3-7, lid »od "Sard. EC4B5BH. - - : 014MB 8071 

Kgate Progressive Mgnd. Co.* capkalTbL— ,^-_[59.0 - «Uf — .J 492 
Pigate. EC2. 01-*«8Br«a Income TW — J57A 622M|M>j4 754 

il-jiJteo" - :® 1 u£3 1” Friend’s ProvdL Unit -Tr. Mgrs.* 

1 1 June 28.. 129.4 . 1593 f 295 Plxhaa Bid, Etortdng. - -. .. - 03D6SWS| 

ill :Jurvc 28.(1369 147^ .._. | 295 Friend* Protr. Ul *_ 129.9 31.*. +05] 491 

ext sub day TJute 18. -July 20- . Do-Aocum. _|35 . Saii+D^ 4.91 


oi-e28aooo Manulife Management Lid.* 
6431+151 533 F-O. Box 2L Stevenage. 

746) +15] 533 Growth Unit*. 1367 


REGIONAL MARKETS 

sclcclmn of (he share prices previously shown under regional bendings is 
ted below with quouttmoa on London: Irish issue*: most .of. «tueb are not 
fly listed in London, are shown separately and with prices ag on the Irish 
ISO. : - ■■ 



-1 


niesonsfirew- 
10M.Stjn.Cl_ 
Holt <Jos.i25p_ 
JGeen-e-Ze— 
Lovell's Ship CI_ 

Nthn.G 

PJLA. 


Pearce lC.KJ_ 
Peel Mills— 
RobbCaledonSb 

S«y«-s 15ljp 

Sheffield Brick- 


Shiloh 

Sindoll 


93 


235 


235 - 

—a-’ if 

/3E* 


mb; 

-2 

:»‘p 

*t 

40 

-1 

05 


14 

.. 

46 



19 

+1 

80 



240 


25 


50 

— — 


■ IRISH 

Conv. 9% "80/82 £86L 
AUianeeCte'^r -52 

&S&-S 

Ind. News. — 

Ins. Corp. ■ 

Irish Distillers. 

Irish Ropes 

Jacob 


Snabeam— 

TJLG— 

Unldxre— , 


40 

90 

63 

n 

70 
- 71 


-U 


\-m 


( 


Perpetual Unit Trust Mngmt.* (al 
M3BS8I01 48 Hart SL. Hen ley on Th Bines 04B126868 

M-61 J 438 ppetusIGp.Gth 1 187.0 U4JJ <( 3.70 

' I I 


Scotyirid — 
Seolrrnwtb — 
Seotihares... 
Seotlunds. 


(33.7 


36.1 +0.» 
44 4 +05 ] 
445 +0T 
43 Ob +0J 
2423 +0.7 
453 +03' 
202) 

130.9n 


476 


Target Inti. 
Do. Roll 


4L5 
” ®5 

Z302 

Scouncome 428 

♦■ScoLEx.GIh 1W.7 

•Scot.Bx.Yld 125.0 ... . 

■Price* at June 23. Next sub day July 14 ^ TgLPref.—, 


Target Commodity. 
Tbrget Financial—. 

Target Equity— 

424 Target Ex. Jnly7.._. 
752 Are Units 


et Growth 


252 Do. Rolnr. Units.— 

755 Target Ine. 

348 Target Pi. JUly7 

673 TfiLlne. 


286 
472 
322 
MSS 
3842 
as 5 
28.1 
290 

5o.« 

pzj 

207 

124 


305{ +03; 
5131 +0.4] 


151* 


Unit Trust Account & Mgmt. Lid. 

?'J/ S-8. Mincing Lanb ECJM 3DK. 01-&D-I&51 

449 Friars Hue. Fund |U3 0 

Hl.S®S£fcss-l 

?T3 Wilder Grib I 
4 05 Do. Aceum. . 

252 

Wider Growth Fund 
531 S8 Mincing Lane, EC3J13DX. 01-0234951 

1081 Income Unde (232 2451 4.37 

1285 Arcum. foils (253 26 5| ..—I 437 


190.91 

26.* -.... 
soil . . 

3LZ| +0.1 
219 
12831 
Z23j . . , 
13« +05] 


548 

898 

330 

4.37 

437 


1 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

1 3SLPaur*Chiirebvard.BC4 ' 01-3480111 

Equity Fund'. 127.7 29.2 .. 

EquiiyAcc, — ... — : 22.7 23 4 

Properly Fd 127.0 133 7 _ 

Property Acc -IMA 13*6 - 

Selective Fund-. - 684 725 .. 

Convertible Fund - 124 5 1205 .. 

VMonevFund— -- 1M.0 113.7 .. 

Prey, rteperty-- 1349 3423 .. 

Pern, sefenive— U.7 . 663 .. 

Pen*. Security— _■ I321- , 1183. 

Pc* Managed 131.7 138 7 — 

9P*op.-Fd_SPr.4— 104 0 . 5fl93 — 

*Man. Fd. Ser. 4, — 1030 1083 . 
TEquilyFU.Ser.4- 24 0 253 . 

TConv. Fd.Scr.4— 985 103.4. 
TRoaeyFd.Ser.4- 97.8 203.0 . 


The City of Westminster Assar. Soc.* Hambro Life Assurance Limited* Lloyds Bk. Unit Tst. Mngrs. Ltd. 
Ringxtead House, 6 Whnehouse Road. 7Qld Part Lane. London. WI 01-4090031 D. Lombard St, ECt 015231388 


Croydon. CRO 2JA 

First Unit (88 5 

Fourth Unit { 57.9 

PrtyUns (449 51 


e«a=i= 


01 -CM 9684 4 Fixed lut. Fd. 

| — Hambro Equity-. -. 

Properly... . 

Managed Cap — 

Man axed Ace 

1. Prop. ■: 


The City of Wminster Ass. Co. Ltd.* PralnopiAcc—— 

RinraCeml Hornift 6 ITlulehorse Road. ' Ca p 1 

Croydon. CROUA. • 01OMB6M ' 

•Pen. F I. Are...— 

•Pen. B S. Cap 

•Pen: B S Are 

HmbroOseas F. 


?»&-»■ — - 

|46B 

Speculator..—.. 

Alla Food 

Investors Opt. Bd — 
Equity Fund 

13&1 

R* 


332 


444 

503 ] 

'138.8 
1153 
349 


1132 

U92[ 


1286 

135 4 


130.6 

136.4 


1099 

115.7 


1284 



162.7 

1713 


195 7 

206.0 


154.6 

1(2 fl 


185.9 

195.1 


1149 

171 E 


1250 

1321 


1082 

113.5 


114 9 

1210 


913 

95.9 



— Exempt— 


IJoyds Life Assurance* 
612. Leaden hall SL. EC3M 7LS. 


MIL (kb June 6.. 

— OpLSKq. July 1 

_ Opt. Prop Jub' 1 

— Opt.bHyld. Jute L. 

— Opt. 5 Mn. July 1 — 
_ OpLDpfflJUtel — 

— •ftiMnFd. Jcmc 15 


.185.4 89 Bf | 439 R.SilkProp.Bd-_. 

• Do. Man. Bd. 

Do. Equity Bd 

Da. Fx. May. Bd. Fd 
_. Do. BaLAg.Ser.Tl 
821 GillEd.6Cov.Ser. 


Prop. Equity & life Ass. Co.* Scot. Widows’ Fad. & Life Ass. Soc. 
1 IR Crawford Street. W1H 2AS. 01-4880857 P.O.Box 901 Ednbch. EH165BLI. O3MG360O0. 


114 8 



' Edited by Denys Sutton 

The world’s 
wading magazine of 

Arts and Antiques 

• ■ • •.'• ■ - * 

Published Monthly price £) 45 
Annual Subscription £16.00 inland) 
Overseas Subscription £18.00 
USA & Canada Air Assisted $48 

polio Magazine. Bracken House, ID,. Cannon Street,- London, 
EC4P 4BY. Tel. 01-248 8000 ■ 


Exec. Prop. 

Curren 
Balance Bond ++— 
I Equity Bond 

SSSM a — 

MngdAcre m. UaiL. 

M3ar 


LSecondSoL. 



Capital Life Assurance* 

CooisJon House. Chspcl Ash WHon 000228511 
Key lnv. June 9 1 7866 | ( 4.93 

Chrthse. Japhet life As*. Co. lid.* 

2Paten.oatarR ow.zc4. * 01.M83899 Goardisui Royal Exchange 

-^8 S3 — “j — Riyal ex change. g.CJ. 

1 Managed Bds. -Si 3Z6| J — Property Bonds — [145.8 

Equity Bds. - ( 5 83 


\ 7* ' 


LAWSON 





INVEST BY 31st JULY FOR NEXT 

i Gross p.a. QUARTERLY PAYMENT 


COME UNITS 41.3 pACCUMUfflTS 49.0 P 
(OR THE DAIIY PRICE IF LOWER) ' 
-•^CLOSES 16.7.76 ' ’ FfflSTlSSUHJ2i6.74AT33^P 

Lawson Hi^i YiekJ Fund amis to give ftwestors 4he 
jdmtffn return poss&te from ihetr savings by investing in a 
'ead of High Yielding Ordinary shares, investment Trust 

-ome Sharis, and Preference Shares. 

Investors are reminded that the price bf the units and the 
xrnie from them can go down as wM.as up. 

■flnUnan Saquntias Uraaectfis Geoibe 3bBeL6d«JwBfrSi2 2JG. BaoWeretf hi 

bdrph66T3S.H*aphona 03 1-226 38 n.Th »tM« C^il«wlali» flank Lima Bd (Maintierci<lhe 

MKUaaritQMt^-' A6^M^tft*h*MCtnk«i(hfiriaadby‘liwDe8«tBiefliflt1l9im. 

- xWUehwgtti* tndudadibtii»a8arpriGBiAnariiiBi tee a|Vo pirn Wbdeduciod hum : 

slneone. f& commission to aosnta. portia an oBar ibub may be boused. or aotd rfaBr - 

raasB *M)dy tn Rfdng.t$«*purdand bsr.3lot iff 1978 a* quqKy tar 8 b next 

-toilyriCBdxdk»lob«padoa1seiS«plwiriaF'^7b ■« 

Ma uaB» « i 4 )« rt wt»wi^ri ri ara em i4h^sbooijUbo talus at ggas risa hyigoraBanJ'-yL 

■ — m ms.m MAPPUCOION «RM-« -M* — 

U wiw Bac w re » lWbl88 B4 UUa » a« t Erere^ l gaa j 8»Rfcg8i a63Btl OHwr«Bttml 
dama i i niBBP i p i> rtil itotaim»5yiireaihrei t li w >iwili 4 li i4re *lb«i inni i tf i W ni iT FixKlM 

fa ^ - pr '^ -... — - ' - -r ‘ .'ForetamfcfcntrtbiredtVO 

•' ■-•_ , r .^ 1 B MBSI_gfOP ' •. .ftyahwemhangBtSB ttl aireiWHiahylJ 

a • wb a hwM bnAmraiaa.' rt idrttO LiW i *(tcre*Ml*iiMaMra*ri« 

Bcxmiawoi ■»«•«• HBUMttCaa*naireagaH.(naHOHBbmBbret(Hcua6ixiMidaMr- 

w» «ire8 i rt a mrtii^ B r 8BMBi*tiatlK*HBi» wl a*»«C>4. 


gnatUre 1_ 


- pa«6ranxliTi«li 

imesfaM i ; ’ . • 

.'us,'U9a>nw 

«M5 


.Sgnah»s2. 


RY75FT1077B 


Albany Life Assurance Ca.. lid. r 

31. Old Burijnglou St_ W.L ' ' 01-4375062 

TUld Money FdA«.[lJ)23 ' 

TEqnitvFdAtfC 1217 

HFProp RLAre— 978 
1 TFVred InL Acc— 106.0 
TMteilelnv.Ace — .. 12L8 
GlifMooJ’eoAcc- 1075 
DT Man -Fd-Acm.— 959. 

Prop Pfra_Acc U3j 


FixedLFen. Are . 


107 7| 

136.6 
102.1 
1115 

1282 ... . 
1131 +0.3] _ 
1009 

1090 _.J 

1213 .1 

137 
144 9 
1022 


Westminster JUsnaffed Fond 

Perimnc. “ 

Balance 

(need 
Valuation 


Mnun i r>H 

lion day hu< working das- m the month 


Hearts or Oak Benefit Society 
Easton Head, London. NW1 01 3875020 


. EqFI 

PnPriFd. June 15 
•PenFdln. June 15 1372 
♦PnDpFd. June 19PJ8.4 


0.010 99 0.939171 
92.4 re| ire 
1102 
1222 
U85 
1083 
243.9 


97.3 .... 
Iii.1 .... 
1247 .... 
116.4 ... 

U43 

1515 .... 
203.7 .... 
1209 .... 
1445 .... 
124 7 .... 


151.7 


692 



639 


1227 


1M.9 


1052 



lnv. ply. Series 1 

Inr. Ply. Senes 2. . |76 


H:UI - 

Slater Walker Insurance Ca Ltd. 

30 UxhridgpKoad, W13 - 01-T4B91U 


“ Sri.Mk.Fd L’p irnL.[47.8 


Property Growib Assur. Co. Ltd.* 

Leon House. Croydon, CHS 1 LU 


Hearts ul Oak — .-.|JJ3 


35.11 


AMEV Life Assurance Ltd.* 


month. 

Hill Suonel Life Assur. Lid. 

NLt Tnuer, Addiscumhe Rd..Croy. 

01 2837500 01-686 4355 
I+L041 — Hill S. Prop.fidt__r 

| 1 — TDo Man. L'niL 

Do Money Fd... 

Confederaliou Lire Insurance Co. . __ 

iso. Rearer SL.W1R6AY 01-079040 Imperial Life Alt. Ca of Canada 


Commercial Union Group • 
SL Helen's. 1. UndcrshaP. ECS. 
Variable AnAcftt* _| 37 48 

Do.Anntuiy - 13 48 


M & G Group* 

Three Quags. Tower Hill EC3K 6BQ 


Per*. Pen. Jute 9 

CV.Dp Bd JuTyC ._. 


-M - 


ulyT 

Iub8- 

JuteB- 


Equity Bd-J 
Fmly T7-80 J . 
FmlyBl-86 Jute8_. 
InLBds. Juh 8.— . 
MngiLBdit Jute 9— 
Property July 8 


138. B +1.9| 

111 ? 


10LS 


E »7 

v* 

II 

|8S0 ‘ 872 

Jura 11*1 
P25A 131 3 


*o4 


Properly Fund .. 
Property Fund i A> 
Agrl cultural Fnnd. 
Aerie. FlmdlAi. . 
Abbey NHL Fuad 
Abbey NaL Fd-iAi. 
lnvesunenl Fluid _ 
Imestmenl Fd.iAi 

Equity Ftlnd. 

Equity Fund i AJ — . 

Monty Fund 

Money KundiAt 

• Retire Annuily — , 

•Immed. Ann'ly , 

Atlas tic Assurance 


163.6 
1634 
5314 
5308 
1395 
1395 
568 
567 
1368 
135.9 
1205 
120 6 
1523 
120.0 


147.8 50 71 -0.11 - 

SelitbFd5LUm_.!76.1 804 -O.ll — 

Sun Alliance Fnnd Mangmt. Ud. 
01-000606 Sun Alliance House. Hors ham. MOT W 141 

EpLFd InL Jnc9— -I111B0 11770| .... ( — 
Son Life of Canada a r -K-) Ltd. 

^ 3. 4. Cackipur SL. -SW1Y 5BH 01-8305400 

RSKWZd S?3 | ~ 

Target life Assurance Co. Ltd. 
Taroet House, Galehohxe Rd_ Aylc«buiy. 

. Bucks. Aylesbury (J2W> i HH1 


:S i 


a = 


Mao. Fund Iuc._— _ 
Hau. Fund Acc— 


199.1 


Prop. Fd. Inc H5 0 


M'lher Ac^L'uJlOOi 


•Equity Fluid.—... 


Alma Hse. Alma Rd..Hetf ate. Rn«Ue«H0L " 


Triad Managed — QIL9 
Triad Med. ‘B" — -197.6 
Triad Honey Fund. (95.1 


I jt Mpun 

= H5S7 


Barclays Life Assur. Ca Ltd. 

2SS Romford Rd-E.7. ' 01-5345544 

Bare lay bred* 197.1 . 1023] J — 

Current unit value July 7 

Beehive Life Assar. Co. Ud.* 

7L Lombard SL.BC3. 01-6231288 

Btncfc Horxe Bd_ — | 106.0 ( — J — 

. . Tor “Brandts Ltd." see 

“Lloyds Bk. Unit Tst. Hagn." 

Canada Life Assurance Ca 
2-6 High St, Potters Bar. Herts. PJBar SU32 
GrovrthFd.Jul.vI~l «-6 J -..J — 

BetmLFed. JaJy0™| 873 J — | — 

Cannon Assurance Ud.* 


1 Olympic Wy. Wembley. HAS 0NB. 01-902 8876 


personal Pen Fd [5U 
Equite Pen- Fund . 
Fixed bit Pen Fd 
Managed Pen. Fd.. 
Property Pen. Fd — 
•Protected In. PoL 


94 1 990 


128 9 135.6- 

’%.•■■ 

5U - 53.7 

i--B . 

141.7 


1362 


• 


109.9 


269.49 

M-M. 


ImpenaJ House: GuildTord 

Grt.Fd. Jute5 150.9 

Pn.GL Fd. July 5_„ [43.7 


47J 


71355 

+6‘jJ - 


III ^ The Individual Life Ins. Co. Ltd.* ™ 


Magna Assnrance Company Ltd. 
lb Chequern Sq, Uxbridge: Middx. 50181 

Bu Udine SocJid. — I 1132 

Man. Fd 1 


1244 


•All Went her Cab- 

•lnv. Fd. I'L* 

Predion Fd. l T ts._, 

Ctmv. Pens. Fd. 

Cpnv,Pf*nx.C. 

Moo. Pens. 

Man-Pen t-Cap-Ui. 

Prop. Penn Fd. , 

Prop PeBB.Cap.Ulx. 
Rdec. Soc. Pen. UL 
Bdg. Soc. Cap. UL 


(95.0 


9tyt 


118 0 
1083 
U6 6 
1138 
1166 
me 

116.4 

115.6 

1874 

1050 


105.5) 

1013 


Prop. FiL Acc 

Prop. Fd. Ini. 

Fixed InL Fd. ]nc 
Dep. Fd Acc. Inr .... 

Ret Plan Ac. Pen. 

Hel -PlanCnp ^.1 

Ret-P1anMuu.Acc...ll03.D 
ReLPIanHao.Cap.-llOLB 


933 . 
104.8 _ 
100.6 


112 0 

__ « j 0 _ 

1993 165.0) 

B5.1 10031 

p3J 580 

pte Soa 

100.71 
107.4] 


A, 

+J-0 




Enterprise H*e, Isambnrd Brunei Rd. 
Portsmouth POl SAW. Portsmonth 37733. 


Fixed luLUnitx — [124,0 

CorohiU Insurance Ca Ud.* pS^fe-- m.9 

32. Cora hill. ECU- 01-626S4I0 MiSascd UcduT” 

Capital Jane 15 — ] 875 | ) _ Mcm.-r Fund^. 1D6J 

CK Special June l£l .365 1 — K. A S Gib Bond... 119.7 

Un. Gib fUJua 2^133^ 139 o| .^J _ K*S Govt. Se. Bi 1CL1 

♦Commodity. 789 

Credit & Commerce Insurance IcipTai ~ 

60MartLane.EC3R7TN 01-4881108 ♦Uicume r ^.. . . . [1102 


CACMjjgd. Fd. [1030 1080] I ^ 

Managed Fdb ]49J6 5235j { — 

Crescent Life Ass. Ca Ud. 

Braywicfe Hse. Udnbd. Berks.' Mdnhd. 34855 
LYet. Pin'd- lov.Fd. {57-6 6U) _„4 — 


+rnlcm Jifootj .] 

♦Forcinn Fsd InL.' 
•Ford fin Equity 


027.9 

(107.9 

1343 


130:6 

109.9 -OJj 
128.4 +03, 
1284 -03 
112.0 +04 
iw? . 1 

106 4 . . . 
831 -02] 
11SJ -03[ 
1142 . 
1163 -D.1J 
134.7 +0i] 
1141 . 
121.6 . 


Merchant Investors Assurance* 


“ 125. High StreeL Croydon. 


Prudential Pensions Limited* 


_ Coov.Dep.Fd. 


Money MrkLB.. 
Birr. Inr. Mon. Fd.| 
Mer. Inv. Ply. Bd._ 

Equity Bond 

Prop. Pens. 


Mm. Pens. 


Equity P«is..___ 
Conr. Dep. Pens. — 
Mon. MfcL Pom . 


H62 

U75 

SA 

441 

USA 

1013 

1230 

117.9 

J57J 


01-6869171 

M - 


—0.4 

-03 

- 1.1 

+0.3 

-0.7 


Equity Unite. 
Property UulL.__ 
Exec. Bald. Unit, 


■Sxec. Equity UniL- 
Prop. Unit — 


tFund-.— 

veAdJiL- 


0229 

oil 

£38.43 



Irish Lift Assurance Ca Ud. 
Ji, Finsbury Square. EC2. 

Blue CTd. July 8 (59.6 

Matured Fund U496 

Prop. Mod July l_.p373 
■■ .0 


E! - 

ib. day July 25. 



£10.73 (+8 

, value July * 

^0 A3 11 

•&0.73 

,500.4 106 

0208 
ty Assurance 

gr-5 295 

Eli 23.0 

PLS 34 0 

0 27.0 +03) — 

193 203 

0063 1123 — 

P0S 743 


Crusader Insurance Co. Ltd. ' 

Vincula House. Tower PL, EC3. 01-8268031 Prop. Mod. WiL... 

GUl P rop. July S— 1572 63* .] ._ 

King & Shaxson Lid. 

Eagle Star InsurfMidland Ass. . sc. Comhitt Bta. • 
l.ThreadneedleSL. EC2. 01-5881212 BondFd *Exempt.. BOBOS _ . 

Easle/Hld. Ualte_.)393 4L0| +0.3| 6.13 61lhlI * , _ 

General Portfolio Life Ins. C. Ltd.* Go ' , Soc M ® ’ 

— PMtfohp Capital _|39 5 413) J _ Micdal H.se.FliubuySq,EC2. 

LanghairrA P1aiu.MJ _ 62.' 

— Growth & Sec. Life Ass. Soc. Ltd.* eprop.^nd TIZTE^i iSj 

Untied House. W.1L ^ 

Flexible Finance-) £1042 [+*«a — Wup iSPi Man Fd [603 63< 

LandhaakSore. .mm| 55.72 J-0291 — ' 

Jjundi^kSi^Ac.. 1 ^ ! 1 !^ -li For Life & Equity Assurance 

tr(i S Super Fund ..) f7.665 ^ see CUUMIU AssunmCC Ui. 


NEL Pensions Ltd. 

MUtoa Court. Dorking. Surrey. 

Notes Ace. L'nitx — 182.6 

01-828B2S3 Nelex Capital 

6271 ] 450 Next sul 

1575] — ' 

144i9 568 

149’il l 560 New Court Property Fund Mngrs. Ud. 

St Su Itbiit^ Lane. London, EC4. 01-8264394 

N.CLPr.F. Jun30 — 11052 Ul* | 7.70 

• 01-6235133 Ne *‘ ""k ** *■<*■ *■ 

109441 _....] — 

NPI Pensions Management Ud. 

48, Grocer bnirhSt_EC3P3HH 01-6234200 

Alan aped Fund —.11137 11813 .. . I — 

Pncca July- L Next dealing August 2. 


Hoi bom Bara, EC IN 2 Nil 
Equity Fd. Jn. 16 — ( 
‘.InL June 8. 


Fid. 1 , ^_ r 

Prop. Fd. June 18 — t 

Reliance Mutual 
Tunbridge Weils, Kent 
BeL Prop. Bite. p623 - 

Royal Insurance Group 
1. North John St, Liverpool. 


01-4058322 


Tranmutcrnalional Life Ins. Co. U 1 
2 Bream Bldgs. London EC4 17rt’, 01-40566> 
Tulip Invest. Fd. — t 
Tulip Mangd.Fd— 

Man. Bond Fd 

Man. Pan- Fd.Cop.. 

Man. Pen. Fd. Are .. 



-01 - 




3811 Royal Shield Fd- _ [1035 ' 1095| [ — 


Trident life Assurance Co. JU(L 
Ronnlade House. Gloucester 049C36541 

Trident Man. Fd. 

Trident GrUnFlC 
Trident Prop. Fd. 

Trident EqlyFd 

mwi w w i TridrelH.ld.F. 

I Trident Money Fd.. 

| 1 — Trident Fisc’S) Fd.. 

- TrdnLBd. June 24- 

Gilt Edged. 

InLMJCansee; 

0612366822 CaS 


SBTFd.... 

value 


1095 

115.4 


123.7 

130 91 


1143 

• 120.4, 


823 

86.7 


118.8 

1252 


1092 

115.0 


112.9 

118.9 


340 

365 

■•»-■• 

99. D 


11103 

116.0 

.. .. 


Save & Prosper Group* 
4. CL St. Helen’s. London. EC3 
Bui. Inv. Fd. 


1125] -Oil 
0.1 1304 n 

IL0 116 9 
>75 135.0 +0.4 

... . _ . J26 162.6 .. 

tConipanv FreFd..[l517 1597 

Prices on “June 15 ••■June 
t Weekly Valuations. 


Tyndall Group* 

IR Canyuge Road. Bristol. 

3-Way June 24. I 1010 

01-5881717 P rope r t y June 24 — | 874 


0272322*1 


••PropenyFd. 1 

iDepo-Jl FU f 

Equlte-PM.Fd. t 


Deposit Junes* ...... I 

O’beas Inv. June 24 .1 


114 0 
6S2 


Vanbrugh Life Assurance! ' 

41-43 Maddox St„Ijda.W]R SLA. 01-4934923 

Managed Fd [11 2-1 110 < 

EquJIjyFd ^__|l55.8 1641 


aged Fd 112 

ity Fd 155 

idlniereslFd... 130 

Property Fd 115.6 121 

Cash Fund — 106 


137. 


106.0 111. 


01 ^ 8 _ fl881 Norwich Union Insurance Group 

PO Bov 4. Norwich NR13NC. 060322200 Schroder life Group* 

Enterprise Hoase. PotlsmpuLh. 


Saveguard Assurance Limited* 

Swan Conn. Prtecsfield. Uanis. Plrsnd.3281 Welfare Insurance Ca lid.* 
Investment Fund... |11B5 1163) | — TheLcas.F0IkMiiouc.Kcni 



Mn Fund July 7 

Eq Fund July 7 

Pr.Fnod Jute 7 

Fx.FUndJub*7 . 
Nw. L'nL June 15— 



— Pen J4na.Pd.Ulx _ 


151 

119 


01-2&37107 Ufe Assur - Cq ‘ of Pennsylvania 

8) ( — 3042 New Bond SI. WIYOEQ. OI-*83 8395 Eb7"ph. Ajt. 

a| 4 — LACOP Unite _^_)817 - 858| | _ Eb'r. PhESq.E. 


Phoenix Assurance Ca Ltd. 
4-5, King William St., EC4P4HR 
Wealth A£» 1892 


Flex. July 6 

Equul Julv 6 __ 
Do.Scr.2Jute t_ 
Propuy Jute 6 — — 
Fixed InL Julvd^ 

Deposit Jute 6, 

Pons. Cap. Jute 6- 


1103.7 109.3) 

1648 1U ' 7 173J 
1235 130.1 

1125 1105 

102.6 100.1 
1407 156.6 


01-8369018 Pen. Acc. July d 1652 1740 

I — Exec. Pea. Cap 104.08 

_ Exec. Pen. Acc 107.06 _ 

— Money Fund J97.0 102-21 


030357333 
1543 + 21 — 

857 +DS — 

661 +1.4 — 

963 +L0 — 

79.4 +0.4 — 

95 5 +0 7 — 

75 5 +0.4 — 

66.5 +10] — 

Windsor Life Assur. Ca Ltd. 

1 High Street. Windsor. Windsor 6BI44. 

Life Inv. Plans (532 . 56.0 1 | — 

Future Axsd. Rib._ 10114.0 fhi360| _....| — 

Ret, Assd. Pent ty.78 | ] — 

Flex. lnv. Growth— 93.7 98.-0 _....! — 


Cap. Growth Knud- 
•Exempt Ftex.Fd._ 
•Exempt Prop.Fd _ 
♦Expt.invTia.Fd — 

Flexible Fund 

lov. Trust Fd 

MooeymokerFd — 
Property Fond — 


OFFSHORE AND OVERSEAS FENDS 


I Albany Fund Management Ca Ltd. 

P.Q. Bo* 15®. Haurittoq, Bcnnda. 

Albany Fund Ud—.fSC404 425] .( — 

ArbuUiuot Securities (C.L) limited 

prt Box 127, SL Heller. Jerscv. 0934 55561 

Chp. Tst. (Jersey! _.)98.0 101 M ...~| 1.90 

, Sd deailni date Jute .30. . 

E«l*Inll.TrtJCT)-GDl# UUQ^ - 
Neal dealing date July 22 

Australian Selection Fund NV* . 

Stertet Opportunities, c it> IriiJi Yonog * 
Outhwoire, 127. itent 

0851 Share* 1 30^67 (+0D5j 

Next sub. day July & 

Ban QUO Bruxelles Lambert . 

X Sue de la Regenre B 1000 Brussels 

Renta Fund LF D.883 1.941) +2| 8A4 

Bk. «f London A S. America Ltd. 

4IM8. Queen Victoria SL.EG4. 01-2480822 

Alexander Fund — (■ 5US759 1 -I — 

Net net value Jute W 

Barclays Unicorn Ink fCh. Is.1 lid. 
h Gbarror Cross. SL Holier.Jrsy. 0534 29M1 

Jersey G*y. Over }®1 ■ 47.4gf -0 JI 1210 

UntEiu^lVuS 5vS»« 114] - -I 5.00 
Barclays Unicorn InL (I. O. Man) Ltd. 
lThOmOJ St, Douglas, Lott 06244B6 

Unkoxn Aunt- Srt.. &-9 55S« 

Do. Aurt Min- — T).0 ■ 3L 

Do. Gttr. Pacific — 1365 1481 

Do. Inti. Income-— 37-J 

Dal. of KanTrt-- «-5 
Do. Manx Mutual [253 Z7J. 

BIshopsgate Commodity (Ldn.Agtsj 

104-200. BlshOpsgatc. EC2M 4PE. 81283B7S7 

ARMAC Jane 7. 1 MSM 1 .-•■ I — 

COUNT July » 1 -» 

Bridge Management -lid. 

P.a Bor 50ft Grand Cayman. Cayman la. , 
NtOshi Jiute30-*-*l Y13.058 1 .... ( 

P-O. Box N4715. Nassau. XP. Bahamas. 
Nippon P, Jute 7 — 5W41M 07* .. . | 0946 
Butterfield Management -Co. Ltd. 

TO. Box 195, Hamilton, Bermuda. 

Buttress Equity — 2J5J — j 199 
Buttress Income — 1175 169| .... I 828 

Prices at June 25. Next Bob. day July 12. 
Capital International S.A. - 
37 rue Mare-Dame. LuxembouFE. 

Capital ini. Fnnd — ( 5US1491 

Charterhouse Japhet . 

I. PUerwMter Row, EC4 

s 
s 


CorabiU Ins. (Guernsey) Ltd. 

P O Box 157. SL Peter Part. Guernsey 
lullfanFd. June 25. (139.0 ' 1515] ] — 

Delta Group 

P.O. Bos 3012, Nassau. Bahamas. 

Delia tav. July 5— IJ0S1M 150| | — 

Dreyfus Intercontinental Inr. Fd. 

PO. Box N371C. Nbbmu, Bahamxa. 

NAV June 29 |12.2S 13.03) „.-J - 

F. St C. Mgmt. Ltd. Inv. Advisers 
1-2. Laurence Poimtncy Hill, EC4R OBA, 
01-833 VOW 

Cen.Fd.Juoe 30 _.| SC S3. 66 | ) ' _ 

Fidelity Mgmt. & Res. (Bda.) Ltd. 
P.O, Box 678, Hamlltoe, Bomiuda, 
SL’SM.18 , 

Si:si7J0 • 1-0 161 — 

swai 57 . | _ 

SUS1215 1-0 m — 


Kleluwort Benson limited 


Hambros (Guernsey) Limited 
P0. Bo* ®. SL BmerPurl. Guenutey 0481 38621 20, Fcnchureb Sr, EC2 

Cl. Fund July! 1X07 5 , 114.51 1 4.78 KurimesL Lux. F.| 

InL Bond Fuqd la’SlJLH U3«i .] 8.00 GuernAerlite 

Hapnt Management XlA &tigE*fEZ 

305 Fu House, ire Honre St KBInU.Fuod™ 

Hour Konc- (Ena: 01-2833531) KE Japan Fund 

HK*P«.G.T«_.lfflK» 


I 


Oliver Heath and Co. <IqM and .Gib.) 

4. Iriali PI ace. Glb.GK245taf.floM '0^1823748 


506 W 56.0} 

SUS1L3Z 
SUS20.79 „ 

4 DS4 f^d 


■llai(on(telDM). J .._p0.10 2L29) 

’KB act as Urn oca paying agents o&te- 


01-8238000 
411 
357 


m 


: jo. 
1.06 
1.62 
2JB 
9.43 


Fidelity Am. Axe. 
Fidelity InL Fund .. 
Fidelity Par. Fd.-- 
Fiddlly World Fd. . 
Fidelity Ster. Fds.. 
SenetAilntull.-... 
Senes BiPacIflcU 
Series D i AulAu.i. 


£316 

14.48 

£ 11-20 


-B Oil 


288 

1.90 

950 
10 JM 
18ft 


FJJLS.T. Managers Ltd. 

1. Charing CnwASL Hdier. Jersey. 053429041 

First Intel BUSOJIB ia« _,.J- — 

Firn aeriiuc loo 74 lfl.yyf — 

First Viking Commodity Trust 

8.51. George’s St_ Douglas. LoAl. 0834 4882 

F9L ViLCm.T3L...|391 412] «....) - 

Free World Fund Ltd. 

Butterfield Bldg. Hamilton, Bermuda. 
NAVJuneM — | SUS162.06 ) _ ] — 

G.T. Management lid. Ldn. Agts. 

16 St. Martin’s Lo-Crand. London EC) A 4KP 
Teh 01-010 9461 TLX 8B6100 

Maaagoueut btoulwMl Ltd. 

r/o Bk. of Bermuda Front 5L. Hamlin. Rnufa. 

1 4876 


Warrants Fund 00.(48.46 | — ™ Lamout Investment MngCli A 

ui assaaar ...ts? 

H-° i Lamont InL Gth. — (H.7 . . 56.1q |4.49 

Price* on June 22. Next dealing dote July 14 Uoy^S Bk. (C.IJ U/T Mgrs. 

Co. (Gu.mtOTJ Ud. "f'JS 

8. LeFebire SL Peter Pert UuenuCV. L‘ 1. Next doaliag dale July 15 

Guernsey TsL«-.™. (220.1 129i| +0.b| 3i7 Lloyds International IWgcmL S.A. 

Hill Sonmel Overseas Fund SJL T Rue du Rfaunc, P.O. Box 179. 1211 Geneva U 
37 Rue Mntro-Dsme, Luxembourc IJoyds loL'l !n«undSF3S38 MUI+4.QI 7.78 

UAV ISUSK6 1751|+O.D3f — LgiBTMiihl-W’ay.-IStWO «16J>] +35[ 

International Pacific Inv. MnjfL Ltd. M & G Grou P W « , 

nP.O. Box R237. 56, Pitt St, Sydney. Auxl BgteBW" EC3B 6BQ 

Javelm EquitJ-Ttt .ffAl 67 Z79*| ... -| 4 -* AtfcwlieEr. Julr6..|*18B0 20371 
J.E.T. Managers (Jersey) Ltd. Auti Han Ex July 7.|-i6E_ 1.771] ..... 


300 


PO Bos W. Royal TiL Hse. Jersey 0534 27441 Gold& t . Jote 7. — BEStM _. J 


Jerscv EslpLTrt _pB7.ft . „ 

W. Next reb. day July »- 


. 1S9JH 

As at June 

Jardine Fleming A Ca Ltd. 

4tth Floor. Connaught Centre. Hour Kong 


1065 1122] -0.1] 


i Arcom. Units) 

■Cayman S. 

Samuel Montagu Ldn. Agfa 


93B4 

?184 


JardineE.-4n.TiJ C. 

Jardine J' jWLW ll“l 


JardineS, 

Jardine Phlp.Tm.t- 
Jardine Klvmfnuti 


5HK254.58 
SHK238 62 
|US1224 


L1S11A9 

SRK5.50 . 

TNAV June SO. -Equiv. SD&482I. 
istv June 14. Next sub. day June 30. 


196 

120 


66.77 

lOM 

ue 

nn 

5.98 


01-5886464 


250 

L50 

222 

291 

050 


( -.4 


Anchor GUI Edge -tel 49 9 531 187 

Do. Anri Jersey [199 . — | 

Do WialiSLdo... -P0.9 24 0] ] — 

G.T. Bermuda Lid. 

Kk of Bermuda Vroqt St- Hamlin, Bui 
BerreP F. Julv 7—.! 3033 J-. . I 
DoJSil Fd. Julv 7-- 1160.90 168 881-9 71H 
CLSrt. July”.—" — |- 619 )*0J2} 


114, OM Broad Bu RCA 
Apollo FdJute7_ ISF6L55 

Japtcst JuneSO pX92l 

+S II 'Inti- Juno 30 BliHM 

<■50 1 17 Group July 7 pi ' S3 72 

— 1 17 Jersey June 30.U5J2 

Murraj-. Johnstone Unv. Adviser) 

Fof -J hspi MW.SIUI JSJttftfiT'&Ui 1-f 1 ™ 

Trust Managers jiiuryay Fund 1 SUS750 I | — 

Kemp-Ger Management Jersey Lid. # .' SAV Junt 30 * ,un * ? ^ 

IrChJnuR Croon. St lieher, Jewry lteW2itMl „ . , 

laMiio-Uec L’apiul 1696 7251 I — 10a Boulevard RoyaL taixeiubours 

ISS^taremollMA 567^ “.‘J 10.03 NAVJuhft.. 1 S LSI. 94 ) | - 

fK. S! (&q 01406 70TO* j^^ toumdk Wdg^itanuitbB. BjUldb 


Old Court Commodity Fd. Mgrs. Ltd. 
P.O. Box 58, SL Julian’s CL, Guernsey 0481 
26741 

O. C.Comdty. Treat JU6.9 1243) 1 — 

Prices on Juoe 30. Next dealing Jute 14- 
Property Growth Overseas Ltd. 
sSlrirb Town, Gibraltar. (Glfa)61D6 

U.S Dollar Fund S100 1 1 - 

SterifogFond j £100 I - ! — 

Royal Trust (CD Fd. HgL Ltd. 

P. O. Box UK. Royal Tr. H re ., Jrracy- OS34 27441 

JLT.InTLFd »jn J — 

RT.tafl.CJy.iFd.S? 10lj..] — 

Prices al June 15. Next dealing July 15. 

Save Jb Prosper (Jersey! Ltd. 

37. Broad SL. Si. Hdier. Jersi-v. 053450591 

Save it Prosper Interuattauu 
ln!.Gr.Fd.Juteft--|6.06 6. 

DIr.Fd. Jute 6.-. ... 3.S2 i. 

Jdne Ft July 6 — . 27 71 30J5I 

iwrnndj July 8 1375 144 U 

SeproJnl>7 [13 JM 142lj 

Save 5 Prespcr IHngmL t 

bChannel Cap. 

hChannel Island 

•Fixed-taLJuna 

Dealings Tihm, }We<L 
Sc blest nger Fnd. Mgrs. (JefS^yJ Lid. 
P.O. Box 197. SL Hdier, Jersey. 053427311 

S.AJX.Aue.1 MOO 1020) | — 

In Ini. Fit. Jersey ROT 1)3 ... . 3.03 

Urt. Fd. LtUKffiD'c_|BiSU4l lUq-DJUf — 

J- Henry Schroder Wage & Co. lid. 

120. Chea pride. EC2 01-5884000 

Ch. Sid. July 8 pUntB I-0JI31 254 

Ttifalcar Junc30„ SUS9529 1+4371 — 

Asin Fa. June 28 — 0251413 Itrf 3.05 

DUiiu Fnd ISALtt 1.47] | 5.40 

Singer A Fried hrnder Ldn. Agents 

2D. Cannon fit, EC4. , (11 248 9648 

Dckafonds |Dffi623 27.71] | 7.94 

Tokyo Tst, June 15- 1 SDS2S08 ] I 239 

Slater Walker Tst. MgL (Jersey) Ltd* 

30 But b St. St Heller. Jcraey 



Target Trust Mgrs. (Cayman) Ltd. 

P.O. Boa 710, Grand Cayman, Cayman la. 

Tfit- Offshore Cay.1ip.S74 D-604J ._...) — 
Prices on July 7. Next dealing dale Jute 16 

Tokyo Pacific Holdings N.V. 

Inti ms tlanngemeni Co. N.V. Curacao. 

NAV per shore July 5 SUS87.47 

Tokyo Pacific HJdgs. (Seaboard) N.V. 

in tutus Management Ca N.V. Curacao. 

NAV per share July 5 SUS37J3 

Tyndall Group 0334 37331 

Hamilton'. Bermuda. & SL Holier, Jersey. 

Overseas July 7 KCSlU IIS I 600 

fArcum.L'nll«i-’-.BliS158 Lffl 

rrseastStRi July 7.. l£725 7 7S| I 6.00 

(Accnm. Share-ii .... ........ 

Glh July 7 [100.8 10L6| I 1180 

(Arcum, Shores) (103.0 

3-Wpv lot June24 _|U'S2 
Jrcy. Man June 24 _.|87.4 

United Slates Tst. InU. Adr. Co.. 

14. Rue Aldringer, Luxcmbourc. 
UATM.fnv.Fiid-! 1187 l-Dfll| 0£i 
Net asart value July 8. 

S. G. Warburg & Co. Ltd. 

30, Gresham Street, ECS. 01-6084539 


Cnv.Bd.Julya 1 sua.75 |-i 

Enerprtal. JtiK'8™ 


GrJsl.JFdJunoJO—l 


Sl’S13.71 

5L3729 




Warburg Invest. Mngt. Jrsy. Ltd. 

1 Charing Crow. Sl Hdier, Jsv. Cl. OSH 20041 
CMF lid. June 2L_|! 

CMTUd. 
llcials Tb 
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G.T. Management (Asia) Ltd. 

Hulehiwm Bsc., Harmutt Rd.Hotifi Kopg 
U LA M a Fd J uno30_)SHK727 7671 | 288 

Hambro Pacific Fund Mgemnt. Ltd. 
3110. ContunsU Centro. Hone Kong 
FbrE.Fd.Jiite7 M -(»KU6 I02qJ_| 260 


Funrelcx .. SF2764 

Key<rle«Inll £6 85 7 66 

Foosefet Kurope _ SFlS.489 

Jicysclex-Rirepe™ £4.21 468 

Japan Glh Fund_ itsE* 

Ke>'«lcL Junu ... «l98 769 *003 

CcnLA*M.-LvC»p_n £11243 +0.03} 


3 26 Neptune Inlnl. Fnd. Min 
3J0 ], Charing Cross. Sl Holier. Jsy. 0534 2804 L 

a b . Intenatiotul FBd..J26.0 27 3[ -1.4) 470 

~ 'As at July 9. Next sub day Jute 16. 

Z Old Cmut Fund Mngrs. Ltd. 

King ft- Shaxson Mgrs. (Jersey) Ltd. ^ 048 , ,:! Kjj| l 

1 ChirlncCrosx. SL Heller, Jcr+py 0534i904l JncJFo^Jafy 1 "Kail 0 1383 ""' 8 50 

Gill Fund Wray- L-. (£9 41 1 123 OanLFd.JimclS. 007.6 IMfl ...J _ 

£l-coup» £023 SB.CoFdJufi2ft.aOS2 1126] 420 


Growth Invest. -C2S3 4 

Intel. Fd K40 

Value July 0, Next dealing July 

Suriuvest Copper Trust Mngrs. Ltd. 

P O. Box 0ft Sl Heller. Jeney 05M =8138 

Sun nvcMCprTR.. (£1524 1S.94]+4JH] .— 

Snrinvest Trust Managers Limited 

50. Athol SlreeL Doogta^Ifljj. OflM 22914 

ThpS liter Trtm [Ilfi 5 Uft3| +L6| — 

TSB Unit TrnsrtWanagens (C.I.) Ltd. 
Bafialolle Rd_Sl. Saviour. Jerrt'- 05M 73494 
JiBUnlu.. .(1441 151.6] . | a 05 

Fnccs in July 7. Next mb. day July 1-L 


TMTjonoi 

TMTLltLJi 


World Wide Growth Management^ 
10a, Boulevard Royal. Unenhourc. 
Wdd.WIdeGlbFn.,[ SUS12.42 (+0X0) — 


NOTES 

Prices do not include S premium, vbi 
applicable, and are id penreunlKs uthcrwi 
indirolcd. Yioldk 9i fohovrn in last coluu 
allow for all buying expenses a Offered prii 
inejade all expuasev b Today'- prlc 
c 1 leld based on offer price, a Eatiiuai 
IS 1 ? 0 P® n l B S Price, h Distribution fj 
or u.K. tax t» x Offered prica includes 
except aseat’x commissi i 
v offered pnee includes nil r>pen»os 
bougbi ibraugh managers i previous dn 
price. T Kci of ux.oo realised i-upiial ca 
* Gnernsov yle 
p suspoudal. * Single premium insurat 
beads. 
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37 
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35 

76 

04 

55 
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15 

75 
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* 

24 
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50 
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2 
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hv 
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2J> 
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6^1 
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3.7 
67 

39 4,8 90, 
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10J 
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53 
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53 
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6.8 73 
81 62 
70 86 
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7.4 
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4' Uexandan5p__ 

42 Ap ul g ar d Grp„ 
.76 • Arthgtan-HMor. 

15. BSCfeilSp 
17% Brtid Group fip_ 
37% Brit Car AnnlOp 

'13? IGO& IBp 

70 CaWKSOp- 
231 SwkJTJSp- 
36 . Davi* Godfrey 
36- Porwia—— _ 
23% MtanJoahnr. 
64. GatraffJSj^ 
20 HufieULmr... 
6% HnCulurLlOpi 
44- H*mfflalT.Cj_ 

43 ButwefU 
66' HenhtSOp— _ 

, 3I : B<s«mJBr, Grp._ 
(£6»' DaMpcenr.-. 
52' Hnrrf 
16 7 
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2% R«(GUw»6p— 
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2D Wadk*mStr,18p , 
20. ffmmMtr. — 


58 

7 

57 

88 

19% 

iP 

77* 

30* 

37*2* 

44 


21 
8 
.52 
45 ' 
66* 
34*2 
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65 

3 

25 

14% 
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35 
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18 

S 

23 
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3 

-1 
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+2 
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39 

49 
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WP 

S' 

3.86 

12S 
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0333 
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& 
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0.6 

fi 7 

fit 9 

0.94 

005 
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7.ft 5.9 
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A| 
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Spy 


WL 


73 


30 

SI 
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60 

50 

72 

17.4 

60 
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3.0 
59 
1 68 
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NEWSPAPERS; PUBLISHERS 
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72 
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94 
37 
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37 

92 
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» 
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20 
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+1 

4ft* 

* 
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78 

+1 
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hA 

31 

-1 

2.56 

1.4 

12.9 

21 
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2ft 

119 

21* 


19 

.+ 

139 

! 40* 


3.99 


16.4 

- 71 

+1 

5.19 
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3.7/ 

4ft 

49 
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3.77 


49 
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+2 

9.56 


/« 

39 


26 
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10J 

-56 


tzu . 

42 
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3ft 


3.0 

11 

12.8 

HU 

+1 

5.91 


9.0 

.9 

143 
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Wl 

* 

* 

93 

82 
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■ft 

4.87 


U 

. 30 
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li 
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57 


efi! 

L7 

84 

-53 


2 n 

4.4 

79 
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-4 

4.81 


26 
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1138 

25 

ftft 
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*■1 

(Ift6 

3.9 

52 

B" 
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05 

A4| 
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% 

l 

81 
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PAPER, PRINTING.- ADVERTISING 
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68 

51 
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S 

21 

IT 
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61 

-8 
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15 
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68 

56 
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47 
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30 
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26 

33 
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25 

33 

29 

27 

92 

15 
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S 

43 

TO 

4. 

% 

63 

130 

4S 
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Anor. Paper, 
Do.h%wCoav„ 
AuRA Wiborg— 

Bemrose 

BibbviBaum — 
BrtLPriati 




DttRertnc. 
BrnaJPn 
Capaeals 
Cnutua «Sir J.) — , 
ChapmaaBxLSSp- 

Clayiaiehardi— 

Clyde Paper — 
CoUeUD«wMp 
10*2 CnBer Guard — 

, ■* Ddro29p.. 

(101- DM ^ 

54 " Dolan Pekg.lOp- 
42'' Biot Luca. Ppr- 
38 
38 

30* „ 

35 Harrison k Sona. 
4&x Brndn. PnnHQp^ 
=13% IPG10CU. 

'57% LiiftwkGTJi 50P— ( 

15 KtaplwrlOp-™. 
83 L*P.PMC«r»p 
.25 Br'ifneMp 
J71. lfcCn^p«Iafc£l_| 

34 - MdodyMllliJ— 1 
23 Hills ft Allen — 
25 MoceOTmr.lOp 

estate 

§ aaC 

41'. Saitthi Cankaflp 
30 SmitWDndi30p. 
{105 SmmflWJeSEnJ- 

36 v W.T.2 m~-r- 
40 rmuptrentPpr. 
38 TndutGioup.-. 
46 Usher Waller Wp-j 
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2.93 
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49 
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119109 
67 Sft 
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29 
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72 
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57 
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41 

89. 
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2 

83 

SS 
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33 

91 

u» 
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41. 
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16' 
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39 
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55 
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33*i 
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_ Apes. Prop*. iep 
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24 
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7 
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38 
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CiMBtiTWieS 
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ft-Asenc? — 
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3.18 
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h!62 

0.58 


+6.0- 
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+2.28 
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♦112 
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24 
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90 
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£155 

£142 

£139 
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20 

58 
62 
83 
98 
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47 
23 

* 
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51% 

44*, 

245 

41 

37 

200 

66 

6% 

3 

50 

55 

«% 

96 

33 

a 

77 

184 
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W 

59 
17% 
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a% 

9 
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91 
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22 

2% 
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17 
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(160 
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a 

55 

68 

76 
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65 

59 
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27 
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42 
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Enas Leeds 
EilitN'ra.Vjsf]- 
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[Grf«irMi5p...„ 
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[Hsrtlcf Ind TsJ *_ 
(flaslemere 10p_ 
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Landft H'ieaOp.. 
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Lind Sect 50p„ 
Po ffjpcCai.mJ 

noBiVow-Wj 

D0.l%C0nv.l6 
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iLoCUjrWcstlC 
LonPravShpH . 
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HEPC 

Blarier Estate* 
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Me Kay Sees. 

ftMWILltiiuI 
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Peachey 
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n8 

95 

t? 

3 
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Prop-Hldg. & lav. 
Prp.Iar.ftPin.Cl- 
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Raglan Plnp.Jp- 
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Do. 'A 

Rush A Tomkins. 

JSunnel Props 
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ISoteeRI. 
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45 Hvifford Part- 
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65 

[158 
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63 
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8.7 7.6 
19.8 32 


SHIPPING 



215 

98 
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70 
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fi 
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U 
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208. 
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7 
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52 
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49 


!-l 


+% 


733 
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6.75 
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5.6 
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29 
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68 

46 

79 

50 

54 

44 

6 

28 
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75 
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750 
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61 

36 

70 

45 

41 

34 

5* 
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24 

49 
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93 

17 

19 
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3.95 
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&J 
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72 7.1, 
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3.0 7.JJ 
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51 

42 

3.8 
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Vf 
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20 
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13 

5J 

95 
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* 
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...... 

($90c 

3.4 
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42 
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30 
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60 
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13 

79 
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82 
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2J 

9.8 
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* 

72 

105 ' 
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+2 

ub24c 

2ft 

99 
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ft.3 

59 
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85 
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4.7 

53 
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64 
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69 
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53 
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25% BandSLPab.lip 
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16 
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14. Corah 
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12*2 tTnuord Carpets 

23 fTricoville lflp 
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26 

60% 

22 

16 

28 
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19 
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9 
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38 

52 
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21 
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n 
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42 

57 
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24 
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18 
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12 
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31 

70 
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24 
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143 
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3.03 
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0W 
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10 
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1222 

Q15c 

162 

+117 

4022 

d22 

346 

1353 

CQ^75; 


2ft. 9.7 80 
15(16.4 63 
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10.1 27 
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7.: 

Ml 


zinoft 


7ft 






2ft304 


Lllllft 


9.7 

L9 

208 
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12.5 
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64 
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65 

* 
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28 

9 

15 
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16.4 


93 
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44 
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371 
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9 

26 
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I'nJea* •tberwisr IniOntcd. prim and net djridrnd> are in 
pence and dranndnallMC nrr S5p. Eatlmaied pricMeamliifm 
ratlin and covera are baaed, m latest an anal reports and arcoaal* 
id. where possible, are updated on hair-yearly figure*; ibex are 
adjusted to ACT dT 3S per renL rjEa arc ealcnlmed on the basis of 
net distnbntton: brack el rd fl gores taiflcalp 10 per cenL dr more . 
difference if calculated on “nit” distribution. Covers are based 
-*maxlnuun~ distribution. Yields. a*MimlnK malnlenance of 
uel dividends ee cnrrml rate of ACT. are based on middle prices, 
are arnss and allow lor value of declared dlnrlbnUoasand rights. 
Secnrilles with denoni nations otlirr (ban sterling are quoted 
Inclusive of the inmUnrat dollar premium. 

Sterling denominated vccuntie;. which include invest meat 
dollar premium. 

"T%p" Stock. 

Highs and t^rirs marked thus have been adjusted to allow 
for rights issue? for caab. 

Interim since increased vr resnnifd. 

Interim since reduced, passed or deferred. 

Tax-free to non-residents 
Figures or report nwaiirri 
I n II sled recants 

Price at nine of ruspcnsinn 

Indiraied di\ Idend alter prndmfi vnti and nr nphls ivut: 
rmer relates 10 presious rfividend or Inni'iisL 
Free of Siamp Ihirv 

Mercer bid or reorcanisaiinn in jirucres .. 

Nil comparabir 

same interim reduced final nml nr HNlur.^i rsmmcs 
mdtraied m 

f Har-isl on IB73 prolits. 

I finer alien, j for con version of fharrs m< now rankipc Inr 
dividend* or ranking only for re*trictvH HiwHcnrl 
i.'mor does not allow for shares which may alto rant for 
dindnitl at a future date ,\o P E ratio usually provided, 
tvcludina a final dividend declaration 
Regional price 

II Xo par value 

Tax free, b Figures bated on pruspeclu* or other official 
cMimaie. c fmts. d Dividend rate paid or payable on part 
of capital, cover based on dividend on lull capitaL 
Redemption yield, f Flat yield g As-aimed dividend and 
ictd. h Aaaumed dividend and vivid a/icr scrip ivue. 

. Payment from capital >«rces. k Kenya, m Interim higher 
'than previous total, a Rights n-siie pending, q Earnings based 
preliminary figures r Australian currency. * Dividend 
and yield exclude a special payment, t Indicated dividend; 
cover relates to previous dividend. P’K ratio based on latest 
annual darn Inga, a Forecast dlvidtmd: cover baaed on 
pmicfls year's eamlnc* v Tax troe up to 30p In the £. 

Yield allows for currency clause, y Dividentf and violrt 
based on merger terms. 1 Dividend and yield include a 
pccittl payment: Cover does not apply to special payment. 

. L Net dividend and yield B Preference dividend passed or ' 
deferred C Canadian E Issue price G A M*umcd 
dividend and yield aRer pending scrip and or rightc 
issue K Figure* haseri on prospertux or other ofTuaal . 
Cellmates for IB7077. M Figuren baaed, on prospect ue or. ' 
other official estimates fur 1978. N Dividend and yield based 
pmtpcctu* or other official cnunuiu.. for 1976 q Grovs 
Figiirts awiniied l' Nu Mgpificunl Corpurauon Tax 
pnvuble Z I'lvtdend tolol 10 Halo 


iiihrm lalicjns 

ex oil. ci 


•4 ex dixidond. a ox senp Ifcuc; tf c« rights: 
rapiUil disinbuiinn 
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HAH Iff THE WEK 


A paler 
shade 
of blue 

BY ROGER MATTHEWS 


WHEN SENOR Adolfo Suarez 
was chosen by King Juan Carlas 
as Prime Minister of Spain last 
week-end a swift order was trans- 
mitted through the corridors of 
the national television station: 
no photographs of the new 
premier should be shown on the 
screen with him wearing a dark 
blue shirt For it is the blue 
shirt, the symbol of the Falange, 
subsequently the National Move- 
ment. and always of the more 
reactionary right-wing forces, 
which stitches a political .label 
to its wearer. 

But his was a metaphorically 
pajer shade of blue as in bis six 
months heading the Movement. 
Sonar Suarez appeared to be 
dreaming of moving the ageing 
monolithic institution towards a 
more modern Gaullist type party. 
Although theoretically form ins 


June figures support cautious estimate of public sector needs 

£llbn. borrowing expected 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


IfHE LEX COLUMN 



CENTRAL GOVERNMENT 
revenue and speeding figures for 
June, published yesterday, are 
likely to undermine recent pro- 
jections by certain City stock- 
brokers and by the European 

Commission that the public 

j sector borrowing requirement Consolidated Fund 
for 1976-77 may be appreciably -Revenue ' 
less than the official forecast of. Expenditure 
neaclv £ 12 bn. n ~ 

Mr. penis Healey, the Chan- De " clt 


CENTRAL GOVERNMENT TRANSACTIONS 


1975-74 

outturn 

£m 


1974-77 

Budget 

forecast 

£m 


cent, compared with a Budget 
forecast of an 11 per cent rise. 

But not too much should be read 

into these figures since a higher [ 
April to June rate of increase earlier in the 

197S 1974 Change year was expected as the absence 
£m £m £m this year of compensation for 

nationalised 


29.417 

34,047 


33,197 

39,915 


6*379 

7,927 


-6A30 -6,718 —1,548 -1,976 


cellor of the Exchequer, told the Other National Loans 
Commons earlier this week that Fund" * 

the PSBR should turn out to be Receipts 
“somewhat less” than £12bn. It Payments 
□bw appears that official thinking jrg ^£^57 

ha mnra in (ha ranoo ■"r" uvnwn'iig 


3,573 

6^96 


4.900 

8,932 


444 

1,536 


-9353 -10J5Q -1M0 -2,419- 
+547 +324 +95 +294 


-8306-10,424 -2345 -2,125 


price restraint Jo 
7496 —1 117 industries will not show up till 

9472 4-1 345 later months. 

” Richard Evans, lobby editor 

writes: Summer supplementary 

estimates totalling more than 
£900m. were presented to Parlia- 
+ ment yesterday, half represent- 
ing real increases in public 
expenditure and half caused by 
pay and .price rises. 

But it is emphasised that all 
the expenditure in estimates for 


807 

1350 


-286 


though with a margin of error Central Government 

of as much as £lbn. either way. borrowing requirement 

Tha optimism in the City c Excluding national debt and other transactions concerned with financing 1976-77 is within the total pro- 
developed following further signs the borrowing requirement. ' posed in the Government's White 

of economic recovery and tbe Paper and any increase in indi- 

relatively good central Govern- ■ - * 1 vidua! items will be met from 

ment borrowing figures for April . savings elsewhere, or accommo- 

and May. which led the European in keeping public spending with- central Government, which dated within the contingency 
Commission to project at PSBR in target by the use of cash diners from the PSBR by exclua- reserve. About half the contin- 



limits 


of £9J bn. For 1976-77. 

The official view 

much more guarded r — _ 

because of wide variations from bined with a possible reduction totals £2.1 -bn. for the first three 

month to month in the figures, in public spending of around months of the financial year, 

an umbrella for the varied I The more optimistic revisions £lbn. below previous plans for £220na. less than at this stage a 

groups that brought- General I may also have over estimated -the 1977-78, the PSBR could be down as 0 - 
Franco to power, the Movement immediate impact of the recovery to a level which would produce The Consolidated Fund deficit, 

on the buoyancy of revenue as a favourable reaction in the City a rather more reliable indicator 

well as possibly overlooking the and among international opinion, of the trend, was £L32bn. in June 

impact of the tax rebates later a decline of this kind, which fora total of £1.97bn. in the past 

in the summer. would be much larger as a per- three months. The large June £283m. to cover pay increases in 

The upturn in the economy is, centage of national income, figure reflects a 31 per cent rise the National Health . Service, 
however, expected to make a might go a long way towards m spending, compared with a 29 More than £135m. is sought foe 

significant impact on the PSBR satisfying any conditions which Per cent rise in revenue com- the refinancing of fixed rate ex- 

for 1977-78 and the latest tenta- might be required by the IMF if P ared wth June 1975 - P° rt tending and payments under 

tire efforts to make projections Britain wanted to draw on ifis For the first three months of guarantees, and £112m. for in- 
are considerably more encourag- next credit tranche 1976-77, consolidated fund creased grants to the Manpower 

ing than was apparent only a Estimates of this kind are revenue has risen by 18 perce nL, Services Commission, and for 
couple of months ago. obviously playing ,ah important compared with a Budget forecast doubling the rate of subsidy 

A PSBR of between £84 bn. and part in Whitehall discussions for the year as a whole of a 13 under the temporary employment 

£9bn. is apparently regarded as about possible spending cuts, 
possible even with unchanged even though the emphasis in 
policies, reflecting a higher real public discussions has been on 
level of activity, revenue from the need to shift domestic re- 
the North Sea development as sources. 


had over the years become in- 
creasingly anachronistic and 
Suarez with his quick intelli- 
gence and clean cut modern 
appearance seemed ideally suited 
to perform the facelift Even as 
secretary general of the Move- 
ment with a seat in the cabinet 
he was able to say: “ I feel and 
believe that I am a democrat.” 

That he was able to make such 
a statement with every appear- 
ance of conviction beurs out the 
assessment of some of his closest 
friends: that the Prime Minister 
has always put career before 
ideology. the latter being 
trimmed to suit the Former. Such 
political pragmatism may owe a 
lot to his relatively humble up- 
bringing as the son of a state 
prosecutor in the small town of 
Cebreros in the province of 
Avila west of Madrid. Comfort- 
ably off. but far removed from 
the wealth or influence provided 
by some Madrid families, the 
young Suarez studied law at a 
provincial university, did his 
doctorate at Madrid, and while 
proving his ideological soundness 
became increasingly Interested 
in the possibilities of advance 
through the National Movement 

After his military service he 
undertook a number of minor 


Even so at 12.7 per ct 
personal savins ratio is 

historically high - level? 

compared with an avers 
of just over 8 per cent 
1960s. 

The sharply reduced 
into the building sr 
when combined with the 
mitment to lend £6bn. th 
have bearish implicate 
the silts market Last y 
building societies » 
£641m. in gilts (an eight 
net investment in gilts) 
the first quarter of 1976 
another £249m. If the- 
£500m. a month nf adva 
to be maintained this 
dictate gilt sales of the 
of £300-£400m. during t 
of the year. Since rhe 
the gilts are shnrt-ter 

up OF £464m. for real increases l than the price realised in -a Er0 wth from 4 to 5 per might well weaken the 

in expenditure. £416m. for pay recent enforced sale.- And tiler™ * the next vnar or so end' of the market 
and price rises and £2lm. for offer is conditional on the oo£ 2ST VJfii 

transfers within the pubhc i tinuation of satisfactory charts ' •** tor lhe tens end 
sector. 

The largest requirement is for 


Trafalgar House's bid fbt S&f ^ mmm “ 1 — 

16 UJC-registered refrigerate 4. oo/C J 

ships owned by Maritime Frifll -. 'Index tell tM> to 300./ 
Carriers looks like a good old- 
fashioned piece' of entrepren- ' , - . . ' : - 

eurial initiative. Under the offer,., 
the initial outlay . would 
$35nu and Trafalgar would aiso^gH 
assume responsibility for first 
charges secured on tbe ves£efeJfc£ 
which amount to 565m. For SF ' 

Trafalgar, this would be naeerAgH 
cheap debt — an average rate;” 1 
of 7.4 per cent.— with about half fcajj- 
its average life of .eight yea% 
left to run. All over charges ■au 
the vessels would have to be 
satisfied out of the 535m. , 

On this basis, Trafalgar would ;• 


or £875m ^ for! picking up 7m. cubic feet of 


- ing certain direct local authority geQcy Teserve m mwBl IUi| . - - . . r . . . . 

has been Such estimates are inevitably and nationalised industry borrow- ig76 _77 h-^ been cn I reefer space at an average prior L, M ! i 

— partly very tentative but when com- Ing,, was £109bn. in June, and j ar j of just over SI 4 per cubic foot. If*’ 1 

The total of E901m. is made' whicl1 » s « dollar lb«; 

than the 



per cent, increase, but the tax subsidy scheme, 
changes announced in the Budget Minor adjustments will also be 
will- not affect, revenue until ma de to the cash limit ceilings 
September. to reflect small increases in tbe 

Spending over the . three level of real spending in the 


well as possible greater success The borrowing requirement of months has increased -by 20 per programmes concerned. 



jobs and came to the notice of 
Senor Herrero Tejedor, a future 
secretary geoeral of the Move- 
ment. In turn this brought a 
spell at national television, 
be Fore the first major break- 
through when at 36 he was named 
civil governor of Segovia. Then 
it was back to television, this 
time as iLs director, before be- 
coming deputy bead of the 
national movement in 1973 under 
his mentor Herrero Tejedor who 
died in a traffic accident in the 
middle of last year. When Carlos i 
Arias formed the first Govern- 
ment oF King Juan Carlos it was] 
Senor Suarez who completed the 
first stage of his -meteoric rise 
to influence by joining tbe cabi- 
net as secretary general of the 
Movement. 

But from last Monday when 
Senor Suarez swore the oath of 
allegiance to tbe monarchy and 
to the principles of the National 
Movement he was very much on 
his own. Rejected by the key 
liberal reformists of the previous 
Government. Senor Suarez bad 
great difficulty in putting to- 
gether a cabinet and was even- 
tually forced to appoint a team 
that, like him. has narrow politi- 
cal experience and is almost 
unknown to the general public. 
The qualities he possesses such 
as intelligence, charm, relative 


21-hour debate disrupts 
Commons business 

BY RICHARD EVAN5, LOBBY EDITOR 

A MARATHON 21-hour sitting on received its Third Reading by 82 Failure to do so would mean the 
th Race Relations Bill lost the votes to three at lunch-time and tax provisions' in the Budget 
Government’s proposed business will now be able to proceed to the would falL 
in the Commons yesterday and Lords. gut tt is becomin® increas- 

threw into further confusion the Until now the war of attrition i n „j y ^at at > ea5t ^ 

already badly congested legisla- by the Opposition has meant that * fuillotine " or timetable motion 
a™ pm™™. no major Bill ba« completed It. Zllowing S 

The all-night debate meant the Commons stages in order to go {ll or d er DUS h Qne Qr more of 
abandonment of a debate on to the Lords, and the backlog of »b e contentious Bills throueh 
direct elections to the European legislation still to go to the ParUament By tiien tbe 
Parliament which Ministers were Upper House is Formidable, Thurrock by-election next Tburs- 
anxlous to hold before tbe Euro- There are still 36 Bills before d, v chnuld hawe increaced the 
pean Economic Community sum- the Ckimmons Government’^ R*n«^!S»o2 

mit in Brussels next week. Although Ministers are ,ex- ma i 0 rity 

The Government’s harassed pressing total determination to * * ' . . . - 

business managers will have to see every major Bill on to the , rhe Cabinet has considered Jbe 
re-schedule the debate in an Statute Book by tbe end of the legislative jam, out apparently 
already overcrowded time-table, session. Conservative leaders fail has ceme to no firm decision 
but this is unlikely to happen to see how this can now be ® n “ownest to handle thi a sttua- 
before Common Market leader? achieved. The loss of another , D -’. Sl f“f indicate that ■ the 
reach decisions on direct elec- day’s business' yesterday has not Loras and commons will sit Into 
tions due to be held in May or helped the Governments plans. August and return before and 
June. 1978. Four major Bills, on education, after *“ e autumn party confer- 

The marathon sitting on the pay beds, aircraft and sbipbuild- ® nc ?s t0 complete Government 
Bill designed to strengthen laws ing nationalisation and tbe r egu- bus,n css. 
against racial discrimination was lation of dock work are bogged Such a decision would be 
not entirely to the Government's down in the Commons. resisted furiously by the Opposi- 

disad vantage. The Bill, after Next week has pre-empted for tion and reversion to tactics of 

filibustering tactics from a group the Report Stage of the Finance all-out Parliamentary war, in- 
of Conservative backbenchers BD1 in order to get the measure eluding the banning of all .pair- 
and Mr. Enoch Powell, finally through Parliament by August 5. ing, could ensue. 


Philips quits British retail trade 

BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

PHILIPS, the Dutch electrical oionths to liquidate the stocks. Philips, whose international 
group is pulling out of British but these joo will eventually be profits fell to almost halF’their 
retailing It will sell almost all s0 ^ off. 1974 level last year, said S?ester- 

j ls An o . „ vd , radJo and tpipvicinn decis,on - only a year after day that it decided to putf out 

its «0 Loyds radio and television Phl] - ips expande( j its British of the British retail market to 

rental shops in this country in retailing interest by adding 144 concentrate on its traditional 
a series of deals which will civic Stores to its chain of 400 manufacturing and distribution 
raise a total ot about £9m. Loyds electrical shops, follows a activities in this country. Jt will 
About .70: shops will be kept year of substantial losses on the conti nne to be a major stipptier 


open by Philips for a few more retail side. 


Weather 


Lakes, NJE. England. Borders, 
Edinburgh. Dundee and Glasgow, 
S.W. and N.tY. Scotland, Cent 
Highlands, Argyll 
’Sunny periods, showers. Wind 


UJC. TO-DAY 

CLOUD with rain in pasts. 

UJC- TO-DAY 

London. SJ&- and E. England, 

E. Anglia 

Sunny periods. Wind S.W., S.W.. moderate. Max. 22C (72F). 
light Max. 24C (75F). Aberdeen and Moray Firth, 

Cent S. and Cent. N. England. NJE, Scotland, Orkney 
E. and W. Midlands, Channel Is. Rain in places. Brighter later. 

Cloudy later with rain in Wind S.E., moderate. Max. 19C 
places. Wind S.W., moderate. (66F). 

Max. 23C (73F). Shetland 

S.W. England, S. Wales Cloudy, rain. Wind E., fresh. 

- , . . Cloudy; rain. Wind S.W., fresh. Max. 14C (57F). 

modesty, a degree of persuasive- Max> 2 2C (72F). Outlook: Changeable, 

ness, coupled with his ohviousjN. Wales, N-W. England. L of Lighting-up: London 21.46, 

Man. N. Ireland ■ Manchester 22.05. Glasgow 2238. | ^ 

Cloudy, rain. Wind S.W., Belfast 22.27. 1 £500, 006-worth 


religious conviction, pleasant 
family and unostentatious way of 
life might seem excellent 
material for the image builders 
to develop. 

However, Spain to-day is 
scarcely the ideal venue for mere j 
public relations exercises and 1 
Senor Suarez is going to face far 
sterner tests. He is very rapidly 
going to have to develop an 
interest In economics and foreign 
affairs, two subjects totally 
missing from his biography, and 
to decide if he can begin at this 
relatively late stage in his poli- 
tical career a dialogue with 
Opposition parties. The king, 
scarcely more 'experienced; 
urgently needs his friend Senor 
Suarez to do well, and the danger 
for -both young men will be that 
they come to rest too heavily for 
advice on those older heads 
around them who do not believe 
in democracy and now think they 
have the puppet strings of 
success within their grasp. 


moderate. Max- 22C f72F). 


business centres 


Yesterday’s London 
count: 40 (low). 
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of electrical goods to the British 
market 

Mr Dennis Harding, managing 
director of Loyds, said that 
trading conditions had beef£-very 
difficult and it made sense to 
“ accept the logic of the situa- 
tion " and sell the shops to others 
companies. 

Both Civic and Lovds were 
having problems before last 
year’s increase in VAT on 
luxury goods, which bit the 
whole radio and television mar- 
ket The recent VAT cut came 
too late to persuade Philips to 
retain its interest in retailing. 

Earlier this year Philips sold 
some of its television rental 
assets for £23 ,4m. to Electronic 
Rentals a company in which it 
has a 29. per cent, stake. Now 
Fi«r-Trnnip Rentals is to buy 
mare rfental 
agreements and televisions for 
its Visionhirc subsidiary as well 
as spendine £756.000 on. buying 
sorag. of Loyds' assets for Its re- 
tail subsidiary. Relay Vision. 

Most of the Loyds busrne/s is 
to be sold to Currys, which will 
acquire 77 shop sites and some 
stocks, fixtures and fittings for 
about £3m. 

A further 66 shops will be sold 
fn Henrv Wigfall nf Sheffield for 
about £23m. Wigfall. which has 
about 140 radio and television 
rental shops, mostly in the North, 
is also buying 16 service centres. 

The 12 Philips shops trading 
under the “Eclipse” name win be 
sold to Comet Radlovislon Ser- 
vices for about £100.000. 

Some 260 people ai jhe Loyds 
head office will' be made 'redun- 
dant as a result of the break-up 
of the Loyds business. Further 
redundancies are expected when 
the remaining shops close. 


Olympics 
group raps 
Canada’s 
Taiwan ban 

By Our Foreign Staff 

MONTREAL. July 9. 
THE INTERNATIONAL Olym- 
pic movement to-day issued a 
statement- ** unanimously con- 
demning” the attitude of the 
Canadian Government In 
. opposing the participation or 
Taiwan athletes In the 1976 
Games under > the flag of the 
-Republic of China. It also 
called for further talks with 
Canadian authorities to avoid 
Games over this issue. 

“In an endeavour that this 
should not result In the Inter- 
national Olympic Committee 
having no alternative but to 
cancel the Games, the tri- 
partite commission (which 
studied tbe question this morn- 
ing) is supporting immediate 
further talks with the Canadian 
authorities and also with repre- 
sentatives of tbe Republic of 
China National Olympic Com- 
mittee,” the Commission said. 
The Commission, under, the 
chairmanship of Lord Killanlh, 
is made np of IOC members. 
International sports federations 
and national Olympic commit- 
tees. 

In Ottawa, acting Prime 
Minister, Mr. Mitchell Sharp 
told the House of. Commons 
that both sides were hopefnl 
of a solution and he advised 
MPs against making state- 
ments which might make the 
situation more difficult. 

Mr. Lloyd Crouse,, of the 
Conservative Opposition, sug- 
gested that the situation could 
be solved by Canada declaring 
the Games site international 
. territory. Mr. Sharps only 
answer was that the Member 
should make that part of his 
election platform. 

Waiting in U-S. 

Three more Taiwanese 
athletes entered Canada to-day 
to join three others who had 
managed to slip into Canada 
earlier in. the week but the 
main body of the 49-strong con- 
tingent . was held up in the 
U.S. 

ILS. officials refused to allow 
them to enter Canada until 
the controversy about their 
stents had been resolved. 

Th® IOC has nronosed that 
the Taiwan teem should call 
tiseU Taiwan-ROC. meaning 
R*nuhllc of China. Rt«r«» (he 

island nation alreadv refers to 
Itself in Ihesn terms, in its Awn 
literature. Canada savs this 
proposal la "interesting.” 


; limply less favourable- eondi- gilt the mnhum 

for capital markets. A look hiding it fairly hard a 
fc".the building! societies pre* al y i„M c u£ ^ 

d inur* - "" 4 — “* **■“ 


arrangements, which . are 1 
generating gross revenues of j‘ 

over $40m. a year. There are no S „ . .. 

official pointers to the ' n« * g ?° d 1 • U8t TS ,I? ot 14 Pe f cent - the yiefe 
returns, but the deal would ■5 0d 9 1 ch ^ es which are tafc ^ (do flat to allow a n & 

clearly stand to produce an P lace - rises h», short yields to b» 

attractive return on the outlay figures due , next (keek will absorbed. Yesterdays’ 
from year one— and a rising that the societies net for the borrowing requl 

pattern in revenues is receipts fell to around £130m. in June do riot provide 
anticipated. against an average:' X280m. in comfort There is rot 

MFC may be less enthusiastic, the previous two months. June some debate about the 
Admittedly tbe written down normally a bad month witb term trend, bui there 
book value of the vessels is just People withdrawing money to tanaly no sign of the sub 
$62m^ but there would hardly W for their holidays.. Never- reduction in borrowing* 
be much left out of the de&l theless the figures do underline needed to avoid pressun 

once the other charges had been the "recent sharp deterioration on in the year, 

paid off. However, the attitude '** the building societies’ com-. 

of the banks may be at least as petitive position at a time when Welfare IK & FI 
important as that of MFC, and their advances are- running at «■ 

for them this could represent a per month.: •• j Keith and Henderson 

clean way out oF what, could . March the building at all unhappy about thru 
otherwise be a very me^y societies 1 grossed up share rate its lot with Welfare Insui 
affair. Presumably the U.K was 2} points higher than the at the right price. The cc 
government which has effective return on three month local “recognises the logic o 
control of sax of the ships, would authority deposits:' it is now fare's ambitions'? and its 
: also be pleased to get the fleet points below this rate. uur-. c j a j advisers are dearfyi 
Sunder UJC ownership. But the ,n f P e fiod MLR has been where poesib* 

deal appears to be a long way Eaised 2 * points while the sort of entrenched pesith 
from being cut and dried, and share rate has been cut by half have developed over j 
the possibility of a counter offer 8 ff 1 ". 1 * f° som * ^ bonding Life/Artagen. That ' 
—perhaps from an overseas societies’ • more .-volatile large obvious .sense for all cor 
source — cannot be ruled out. - deposits have moved into bank Keith has come up wifi 

deposits or local authority debt ante sheet asset value t 
Savings L So f * r tje societies maintain 31) of 116 p a share whi« 

... that the fall m tbe personal down on the year becau 

d “F°T f if savings ratio has had only a provision against the ) 
SSL SEJ impart on their net estate in Sovenoaks. On 
Share Index fell just 2.8 points receipts. The first quarter of the llflp Keith adds 19 p 
this week in contmumg quiet 1976. according to figures ouh. value of -its “cheap" £4: 
conditions, and a modest gilt- lished yesterday, saw a sharp from Welfare while l hr 
edged rally petered out — may drop in the personal savings bury and Bournemouth d 
have something to do with the ratio against a background of merits chip m n further ' 

rapid swing round in the econ- rising, consumer expenditure. a fully let basis. Unli 

omic cycle. The economic re- The marked slowdown in the Welfare version, gams t 

vival is, of course, good for growth of unemployment and not been taken into a 

company profits, and the reduction. in inflation. have preb- There is dearly plenty o- 
Chancelior has just officially ahly led to ..a lower level of for negotiation with rhe 
upgraded the forecasts of eGbn- precautionary saving. . 7p> above the bid price at 


Liverpool move 
to charge 
deficit to rates 

THE Labour-controlled Liver- 
pool Housing Committee has de- 
cided by the casting vote of its 
acting chairman. Councillor 
John Finnegan, to put the onus 
of wiping out a £2m. deficit on 
its revenue account on to the 
rates, rather than increase rents. 
This would mean an overall in- 
crease of 4p In the pound. 

The committee's members had 
been warned by Mr. John HHL 
the City Treasurer, that they 
were in danger of losing a 
Government subsidy -of Et.75m. 
unless they increased rents. 


Continued from Page 1 

Cunard 

Cunard’s offer. will appeal to 
the Government on several 
grounds, not least that it will 
guarantee employment for more 
than 300' officers and ratings and 
will preserve the ships for the 
British Bag, It will also transfer 
ownership 'to a British company 
with large financial reserves and 
donsiderable experience in 
operating refrigerated ships on 
its container liner services. 

Cunard is only one of several 
companies which, have shown 
interest in acquiring MFC’s 
British flagships with their gross 
revenue earnings of about 540 m. 
a. year. But it Is the only pros- 
pective purchaser of all 16. Mr. 
Broacks stressed last night that 
he was not interested in less 
than the whole fleet since other- 
wise Cunard would not have a 
“ coherent . operation." 

Cunard’s average valuation of. 
the ships is $6.6m. each or 
5143 per cubic foot for a total 
fleet of 7m. cubic feet This is 
more than $2 per cubic foot less 
than raised by -a forced sale of 
an MFC reefer in HoooTuln at the 
end of April. According to 
MFC sources, outstanding mort- 
gage debt on the ships is about 
593m., with up to $10ra. of trade 
debts. 

MFC’s joint managing 
directors, Captain Miia Brener 
and Mr. Yaacov Meridor, refused 
to comment yesterday on the 
Cunard offer and were locked in 
further negotiations last night 
with the so-called Moreno group 
which has been offering a |l5m. 
injection into the company in 
return for a 60 per cent, stake 
and a change of management and 
Board; 

The Moreno group, headed by 
a Venezuelan businessman, Don 
Ltris Fernando Moreno Gonzalez 
have proved to be the most per- 
sistent prospective investors in 
MFC, 

The other group whose offer is 
to be considered in New York 
next week is believed to be a 
collection of four American com- 
panies, some with shipping in- 
terests- . . •_ 

Meanwhile. MFC claimed 
yesterday that some of its 
immediate cash problems would 
be eased following receipt from 
a German shipping concern or 
S4m. as part repayment of a 
loan. 


LAWSON 

Raw Materi 

and General Unit Trust 


FIXED PRICE THIS WEEK 27. 

OFFER CLOSES 16/7/76. CURRENT YIELD 7. 

Lawson Raw Materials and General Unit Trust invest 
continpdny shares to achieve maximum growth of income 
capitaL Commodity prices are low as a result of recet 
and destocking. Now you should invest at least part of 1 
savings to protect them against inflation and the contini 
erosiop of Sterling. Investors are reminded that the pric 
units and the income from them, can go down as well as 

Mwjagerj; Lawson Securities Limited, 63 George Street. Edirtb 
EH2 2JG. Registered in Edinburgh 55135. Telephone 03M26J 
Trustiw Clydesdale Bank Limited (Member of the Midland ! 
Group-lThe Managers reserve the right to dose this offer at 
- * * ■ .i" 1 * pnce moves r "o r « than 2{% from this fixed* 
prree. A wider range mis tee security, authorised by the Depart* 
of Trade. A /% initial -charge is induded in the -offer price, 
annual fee of f% plus VAT is deducted from gross income. . 
commission to agents. During an offer units may be bought or 

Units held on 31st Au 
and 28til February Will qualify for the distributions made on* 
October and 1 5th ApnL. Current estimated annual gross yield. 7- 

■ ^ * ■application form ■§ ■■ ar 

U *?°" 63 Geor E e Street! Edinburgh 

2JG, or Tel, 031-226 3911 (2+hour Ansapfione) r . 

! «d.cfose a remittance payable to Lawson Securities Limited te 
invested in units of Lawson Raw Materials and General Unit T 

at : tnr fixed price; 

MlN £100 share exchange details please tick- 
for accumulation units mark^X '. 
I/Wd declare, that I am/we are not resident outside the.schedi 
territories nor .am If we acquiring these units as the nomineefs! 
a# .bersdn(s> resident outside the- territories. (Those unabfe 
maHp this dedaratldh should apply Through- their Banker, Stt 
broker - of SoUcttor - in the .U.K.): Not applicable to Eire. 


Signature 1. 


Signature 2. 


(All joint . applicants-, must sign .and attach full names a\ 
addresses-; 


Names In full 

(Mr^Mra^Miss/TStifi) 


Address 
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